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R tioin is to go ahead with full 
d •* clopment of the Hawker 
.'I 'ielcy Nimrod flying radar 
station for Airborne Early 
Wi-iuins (AStV) duties and is 
pulling out of tiie Nato plan fur 
!'•: rival BceLig E-3A Airborne 
l*' '"i liny and Control System 
This, decision, v.-hich was 
'■ enounced by Mr. Fred Mulley, 

. • '-tary lor Defence, is because 
■i' re inabilit;. of other Nato 
m -ers to ayrep oa sharing 
ll ..•■it of the RMbn. f£t.4bo.i 
. . . lativc AW ACS plane. 

is expected that N'muod will 
•’•••■.ite ciiiur:; 7 000 jobs over Lhe 
n c few years. Tney will be 
ijivad among Hawker Sidticley 
A ,- i<. lion's tVcodford and Man- 
n.-.ster works, jl-it sri-EIliou"* 
k ."Chester, Kent, works and Rolls- 
'! •>-"a which makes the aircraft's 

V y engine*. Back Pegs. Parlia- 
. *.it, Fagc 20 

p :* 3vo threat to 
c'ftA.inl&rccB Britain 

n - Provisional IRA is to step 
u terror attacks on the British 
!!• inland and v.iil go cn bitting 
■ 1 ! British Indus -rial is is. jecord- 
•ir.y to a Dublin into mew with 

VI r. Se;.inu> Twomey, who hav 
•icon nn the run in the Ir..<h 
r . epu b lie since escaping fj-.-tr, 

-Joijfty jail in a helicopter four 
‘ i up". 

Belfast yciterday i-.v.i 
••;r> ■.■•ore injured by 4 bomb 
Another bomb exploded in 
’•market. Londonderry, bus. 
•' have decided not to dnvo. 
• town centre following 
' •■ hen a driver was iorceff- 
•be jcuirne’- '.-1 t’j *J •>•>>. ■ 
■■••to V-- '.tl. 7.W .:.•••■■ 
.1 cun-id via* prpp'.-ais 
may lead to Ui.it->- 
i; t“ hrfvjr.g in pay f.-r 
they c:<UiC. 

• t!h Africa ‘to 
" call-up* 

iJcmau Ivory national service for 
'•■n:|cs in South Aiv-ca^'inav be 
rimiMcd and reeriirin.v.mt of full- 
ne soldier* va.ji„\ : increased. 
■•. P. ti\ BotW. the Defence 
Mi 11 1 -•ter. sjidyye.ste: day. South 
-i.'rica. figutifig a guerilla war on 
i.'lirdcrrs of Namibia and 
.. / was negotiating for 

•u-nce/ to h u iid mere arms. 

re talks 

F. -adicr Joseph Csrba. Nigerian 
i . °n Minister. met President 
' »utu of Zaire yesterday ar the 
S ..-11 or hi> attempt to mediate 
- .ccn Zaire and Angola over 
. invasion of ?tv.ilhern 2 -tire 
v a force of former Kaian?::n 
.-ndermes. Back Page. Feature, 

V -c 22 

Hhooesia deaths 

\ .-ora mu Pique issued by Rho- 
desian securil:- forces said that of 
l 4 more people who ii-d died in 
y.’ past two days. 1 U guerillas 
were killed :or the loss of two 
■'Jack mem!' -rs of a para-military 
Lin:: and 3‘J black civilians died 
,»t the hand - .>f guerillas. Switzer- 
land, fearing an inllux of 
r-rugecs. '' l" impose visa 
; ; gallon b ud Rhodesians from 
*.K ; 1. 

,'^Sxed weather 

a cold spell variable 

• her iv ai-mected .during Llie 
i . "fi day.:." according to the 
'• g ra'vge weallier loruciist. 

i'So'Sy ■ a ■ 

Ti liueen. tvho was welcomed 
h»'iiu My Mr. -James Callaghan ar 
ties i brow airport early yestcr- 
v. i: to rest at. Windsor. 

'faicar House Investments 
offered n substantial sum 
•is the preverratinn intact 
v/rci Rtisebery '5 Buckinghain- 
■<: home, Mentmors Towers. 
,e 9 

iiu (living world did not know 
b-.,u heatstroke. medically 
! rr.- A n as hyperthermia, until 
. 1 .1 North Sea divers died from 
u 'he Energy Departments 
Inspector of Diving told 
•nrjuiry. North Sea Oil 
Page 11 


Q HILTS were active. Tong- 
dated stocks were boosted by 
late buying, while short-dated 
issues closed with losses on 



p rout-taking. FF -Government 
Securities Ijjdes extended its 
four-year higil Jvj^jKlTin 70^6. 

G EQUITIES met with no buy- 
ing euthusiasm. Ft' 39-Share 
Index closed at the days lowest 
of 419.4. down 7.S. -i'r' . . 

-w . ?■ 

9 STERLING edged' dmra 5 
joints lo close at SL.73Q0„V:Its 
trade-weighted index was '\$BS 
changed at 61.3: dollar's traded 
weighted depreciation narrttwfd 
to U.fil tft.fiS) per ..:-toifHL 
Pressure -on Canadian tfollor 
Page 6 / • 

ft GObto fell SI tn S 14^875. 
ft ViAVL STREET felI 2.®»4o 

i- 

hr vc- ; 'tyrrr jfyiiv 

■.he Tsr.^aavy'Tjclfrrr waap' 
pu terised scttleiueirf \pi. Snafia 
deals. PageS -J. , 

Doubts over 
Leyiand study 

0 DOUBTS are growing about 
whether Leyiand Cars manual 
workers will give their backing 
to the working party lo be set up 
to look at the company's indus- 
trial relations problems. Page 20 

& PRICE COMMISSION is lo 
widen its study of beer prices 
i<i take into account profits un 
the whule rans;e of products sold 
alongside beer in licensed 
premises. The Commission 
yesterday reported that gross 
profits on mixer drinks were 
higher than justified. Page 8 

© CIGARETTES containing sub- 
stitute materials are to go onto 
the U.K. market Two substitutes. 
Cytre! and New Smoking 
Material, have been given clear- 
ance and Gallaher is to launch 
iwil brands in its Silk Cut range 
in July. Page 8 

ft SAUDI ARABIA has awarded 
a member company of the Bab- 
cock and Wilcox group a £70m. 
turnkey contract for construction 
of a drinking-water plant. -Back 

C BRITISH AIRWAYS starts its 
no-reservations shuttle service 
between Heathrow and Belfast 
to-day. Page 8 

© SENIOR TREASURY official. 
Sir Derek Mitchell, will leave to 
join the Board of Guinness 
Mahon — the second Treasury- 
man lo accept a private sector 
job in the past month. Back Pa^ 
and Men and Matters, Page 22 

COMPANIES 

ft HAWKER SIDDELEY has 
entered the struggle for Herbert 
Morns with an £8.3m. bid backed 
by Uie Murris Board. Back Page 

6 CADBURY SCHWEPPES 
boosted pre-tax profit by 20 per 
cent, tu u record I46.4m. in 1976. 
Page 27 and Lex 

© BOWATER lifted pre-tax 
profit lo a record £76.3m. 

1 £5L‘.9m. J in 1976. Page 24 

© ALFRED HERBERT, the 

machine luol gruup rescued by a 
I'-’Snt. injection of State aid. is 
making profits again. Back Page 
and Page 27 


TGWU pressure ’ ^ 

builds 


IRNMENT AIMS FOR STEADY FUNDING 



new pay deal 

BY -CHRISTIAN TYLER, LABOUR CORRESPONDENT 

There is a real prospect that the Government, in seeking to secure another 
voluntary agreement on pay with the unions, will lose the crucial support of 
the 1.9m.<member Transport and General Workers Union. 
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gilt to be 
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Budget as a whole. Union leaders 
generally have been scornful of! 
the tax offer and what they see 
as the Government's failure to 
.seize the opportunity they say 
was provided by the downward 
revision of the public sector 
borrowing requirement forecast 
One union leader said last 


complete rejection oF our views.’ 


THE GOVERNMENT gave 
approval to the downtrend in 
It has been clear for some time interest rates yesterday with a 
liut Britain’s second largest^ point cut in the official Mini- 
union after the TGWU. the 1.4ra.-i mum Lending Rate to 9* per 
member Amalgamated Union of! cent 


This would be a severe blow for deciding on the conditional 
because it has been Mr. Jack part of bis Budget income tax 
Jones, the union's general secre- cuts. 

tary, who: has steered the union * cctjr dm« to one union 
movement through two years of officiai vesterdav a large num- 
ngid self-imposed controls ber of ^solutions calling for 

It became clear yesterday, as ab cnd t0 tbe soc j a l contract have 
unions considered the full effects becn submitted bv TGWU trade 

of the Budget, that their readi- Kroup commi ne P s and regional ...- - 

ness to enter a further phase of committees for the July confer- night: “The general feeling is 
voluntary pay restraint— oF the ihat this is a CB1 Budget and a ! 

kind the Chancellor has in mind „ , , _ 

— has been- ^pj'iously dama^^d. Eady warning of int' pressure 
When the TUC economic building up inside the union- 
committee meets in ten days to pressure that Mr. Jones neither 
decide whether to open talks mo. nor would want to ignore — 

with the Chancellor. Mr. Jones came at the beginning of March. . _ 

will be under severe pressure The union's general executive Engineering workers, may also 
from his members to argue that council passed a fierce resolu- poised to reject another pay 
a Seal of the kind the Chan- tion calling For a statutory freeze deal when the policy-making 
cellor is offering is unacceptable on a wide ranee of prices, committee of the dominant en- 
unless there are major improve- especially fuel and fares. • gineering section meets next 
ments in the terms. The Budget's The Budget raised the prices month. 

increased fuel and road tax costs of petrol and motor oil- Mr. Hugh Scanlon, AUEW 

hit directly at the transport Another Budget blow to unions president has given a warning 
industry and thus at the TGWU such as the TGWU with many, that the Budget tax offer will do 
membership. lower-paid members was the . nothing to help the grievances 

Whatever the result of Hurt Chancellor's decision not only to 0 f members over erosion of 
meeting and of the discussions make conditional the lowering of differentials. and Mr. Joe 
that follow, the TGWU seems the 35 per cent, income tax band Gormlev of the National Union 

to 33 per cent, bur his failure 0 f Mineworkers has forecast that 
to go near the TUC's call for a ^is annual 
25 per cent. band. 

Lord Allen, of the Union of 
Shop Distributive and Allied 
Workers and chairman of the 
TUC economic committee, has 
already expressed dssjppn.nt- 
raent on this score and on the 


Lending 
rate cut 
to 9i% 

BY MICHAEL BLANDEN 


BY ANTHONY HARRIS 

THE GOVERNMENT announced stantial funding in advance- 
yesterday that it is taking steps most of the money will be raised 
to prepare lor the issue of a alter the end of the April 20 
floating-rate Government bond, banking month, the crucial dat® 
to be offered alongside traditional from the point of view of IMF 
fixed-interest securities. A requirements: these sales can- 
prospectus launching the new not be affected by future move- 
security can be expected fairly ment in _tbe “market. Should 
soon. interest rates inter show some 

. . tendency to react Cioiu their 

nfiW i • b “ ld . wll, u offer an present fall, it is hoped thar 
S ah n rel S ed ■ % SOme ' to* ccw boating-rate bond will 
what above the yield on Treasury aUract mvtS tors. The new 

Bilk, and is expected to have a techniques therefore give the 
maturity of about five to seven pi - 0 mi 5e of much steadier 
years. . quart fr-by-qu. trier control of 

This innovation, -together with domestic credit, whether the 


market is 
As Mr. 
Minister 

Treasury. 


moving up or down. 
Denzit Davies, the 
nr State at lb* 
made it clear 


in 


certain to leave its verdict open 
until its biennial conference has 
met at the beginning of July. 

' Because of the union's large 
block vote, that will make virtu- 
ally meaningless any decision by 
special TUC Congress called 
nefore that date, and could also 
upset the Chancellor's timetable 


.. a further issue of part-paid stock 
in — £800m. of 91 per cent bonds 
maturing in 19S2 — ' ' is intended 
to meet two main aims: steadier 

funding, and somewhat lower in- answor ‘ to a Parliamentary 
terest rates; question yesterday, the doatinc- 

the same time the cut in w F lt U hoped 11 Wl,! rate issue is a provision against 
o tn *¥“,? Un i e V ,u CUt 1 help t0 e ' nsure smoother pro- possible future need rather than 

S^ince'Senf of ed ve b t y ?„other gre£ L iD f H ndin S tbe P ublic sec ' a new way to raise funds from 
2K2? fiL lr t0 - bor L° wm S requirement as it , he market at the moment. He 

£800m. issue of conventional anses. This is essential to meet said the Government exnects to 
S.~ V m i !?a«L£; P St °, ck * n requirement of quarterly do the bulk of its future funding 

tne new floating rate stock. The monitoring of domestic credit ex- through traditional fixed-interest 
new issue is again to be on in- pansion by the International stocks, 
stalment payments, spreading the Monetary Fund. Traditional 
impact on money supply over methods have tended to produce 
several months. a cycle of feast and famine in 

The cut in MLR was designed the market for Government 
to acknowledge the lower level stock, with enormous sales when 
of rates already ruling in tbe prices were rising, followed by a 
money markets. The downward pause, accompanied by rapid 


U.S. tryin 


• V 




Certainly little initial demand 
is expected for the float-jr in 
the present bull market for 
fixed-interest stocks, though some 
institutions — notably the huild- 
ing societies — may be attrac-ed 

conference at the I , ,I * iUR 5 U1 '- *“* oownwara pause, accompanied oy rapia h f th _ hi „ h 

sm. 1 "”’ in any sub - «*• -» 

price is mo.t uniiKti. to ouy .^ e big banks to reduce their :4s a consequence of the As a preliminary to tne new 

Own base lending rates from 10{ change, the authorities will also issue, the Government is intro- 
to 91 per cenL be able to be rather more re- during a statutory instrument to 

It is hoped that, following this laxed about the trend of interest qualify the new bund fir trustee 
move, it will be possible to-day rates in tbe market, as was investment, since the present 
to reactivate the normal market- shown in the one point cut in Trustee Act specifies fixed 
| related formula for determining Minimum Lending Rate an- interest Government ■ r rcks. tna 

MLR at the new rate. The nounced yesterday. . the Bank of England w:l! di*- 

TlYMin I formula^ 'has been in suspension The sale of part-paid bonds cuss technicalities wtta the 

/fi I ■■■ W ; for tbe past fortnight while MLR will, it is hoped, secure sub- Slock Exchange. 

RAAkJ 1 has been held at tbe higher level 

I by administrative action. 


another pay deal after July 31. 
Budget debate Page 20 
Liberals in 1 petrol duty 
talks Back Page 
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BY DAVID SATTER 

■MR. ANDREI GROMYKO. Soviet 
Foreign Minister, to-day accused 
the Carter Administration of try- 
ing to revise the 1974 Vladivo- 
stok accords on arms control. 
He warned that if the accords 
were 10 be altered unilaterally 
by the Americans, the Soviet 
Union was in a position to re- 


MOSCOW, March 31. 


its target — was not covered by since the Vladivostok accord to 
the Vladivostok accord because justify a call for such curs now. 
the accord only applied to 
ballistic missiles, was not true. 

.Mr. Gromyko also dismissed 
Lhe American claim tbai Lhe 
Soviet Backfire bomber should 
be considered a strategic weapon 
and thus included 


1 The decision was taken as a 
clear sign that with the Budget 
and the associated uncertainties 
j out of the way and the generally 
{favourable market reaction to 
the Chancellor's measures, the 
Government sees scope for a 
reduction In the cost of money. 

The news provided a boost to 
\ the gilt-edged market, but the 
main impetus to prices at the 
long end came later with lhe 


The invasion! of Zaire.... 

Politics to-diy 

North. Sea oil 

An alternative route to 
participation 
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Under the Vladivostok Agree- 
ment both sides had the right to 
nioderni.se rockets. But . Mr. 

Vance proposed to scrap this 

aspect of the agreement which j t he bulk of gilt-edged sales 
would give advantages to the: would continue to be in conven- 


a floating rate bond. The Govern- 
ment indicated last night that 


spond in kind. terms of tbe Vladivostok accord. jT,'^ 

Mr. Leonid Bretunev Soviet He said Soviet Party leader. Mr. _ position. 

Party leader and President Ford Brezhnev, explained to Presidents 
agreed at Vladivostok that a Ford and Carte- personally that 


strategic 


second strategic arms limitation 4 the Backfire was not a 
agreement to replace the one - — 

which was negotiated in 1972 
would be based 00 a ceiling of 
2.400 offensive missiles and 
bombers for each side. 

At a specially called Press 

conference, which is almost 

unprecedented for a high Soviet bomber 
officiai. Mr. Gromyko said the jjoinV-r 

Soviet Union was in favour of the Backfire was an attempt 10 
“ completing the construction of cre3te an artificial i S3ue . 


Editorial comment Page 22 
Carter confident Page 6 
Vance in London 
Picture Page 9 


the edifice " which was started 
at the Vladivostok meeting. 
This followed yesterday's rejec- 
tion by the Soviet Union of 
America's proposals for a new 
SALT agreement. 

Progress in the SALT nego- 
tiations has been blocked by 
disagreement over whether lhe 
American Cruise missile -and 
Soviet Backfire bomber should 
be included under the terras of 
the Vladivostok -Agreement. 

Mr. Gromyko said the 
American claim that the Cruise 
missile — a long-range, low-flying 
bomb capable of homing in on 


u s - an ^ leave the Soviet Union ! tmnaj form. 

! The market, however, reacted 
Turning to the second Ameri-jwith a rush of demand for tbe 
can proposal, for ratification of 
tbe Vladivostok .Agreement but 
excluding the Cruise missile and 
the Soviet Backfire bomber. Mr. 

Gromyko said such an agree- 
ment left open the possibility for 
accelerated development of the 
Cruise missile. 

• Mr. Gromyko said despite the 

but a medium-range disagreement over arms control 
Raising the question of 'measures, this week's negotia- 
tions with Mr. Vance were fruit- 
ful because they allowed the 
U.S. and Soviet sides to get to 
know each other better. 

Adrian Dicks reports from 
Bonn: Chancellor Helmut 


high-coupon -long and medium - 
dated stocks, bringing price rises 
of up to 1« points. The FT 
Government Securities index 
rose 0.17 to another four-year 
Continued on Back Page . , 
Lex Back Page 
Editorial comment Page 22 
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Each or the proposals pre- 
sented this week by Hr. Cyrus 
Vance. U.S. Secretary of Stale, 
to break the impasse in the SALT 
negotiations was an attempt to 
alter the Vladivostok Agree-' bchmidt said after his talks with 
ment. 


Responding lo the comprehen- 
sive American proposal for shaip 
cuts in the strategic weapons 
stockpiles held by the two sides 
Mr. Gromyko said it had been 
suggested that the Soviets elimi- 
nate half the missiles which were 
regarded by tbe U.S. as ** too 
heavy.” 

There had heen no change 


Mr. Cyrus Vance this afternoon 
that h.» did not regard tbe 
SALT process as having "broken 
down.” The basic interests of the 
West and of the Soviet Union 
alike were very strongly in 
favour of a second strategic arms 
agreement being reached. “Per- 
haps we should not expect more 
to have been achieved in this 
first contact.” 


BP prepares State s^are sale 



BY RAY DAFTER, ENERGY CORRESPONDENT 

BRITISH PETROLEUM has pre- 
pared a contingency plan to help 
the Government dispose of 
£521in. worth of its shares. 

The group has already drawn 
up and is continually updating 
a draft prospectus which might 
be used to support the sale of 
shares reducing the State hold- 
ing in the company from BS per 
cent, to 51 per cent, fn addi- 
tion. it is understood that senior 
directors are willing to join anv 
overseas selling mission which 
might result in the wide dispersal 
of shares. 

BP particularly wants 10 
increase the number of U.S. 
holders of its stock, a point made 
yesterday in London hy Mr. 

David Steel, its chairman. He 
added, however, that the company 
would not like to sec more than 
5 per cent, of the total holding 

going to an indivduai 'buyer. It Sree j po j nt s out that more than 
was in the interest of tne §(, per ccnL of Bp- S M ] esi are oui- 
Govemment and the country that slda u.K.. and before long 

the shares should be as widely 40 ^ of the aS£ ets will be 
held as possible. in the U S 

Mr. Steel welcomed the Chan- . _ ... . 

celloris confirmation on Tuesday Along with other British com- 
that the Government will reduce paaies. the group was concerned 
its holding. This stake, which with the effect of pay restraint 
formerly stood 3t +S per cent. an d heavy taxation ou its corn- 
rose to 6S per cent, in 1875 when P*-'ftftvc performance in the 
the Bank of England acquired a Ifng run, we and other British 
block of shares for U79m. from companies cannot hold our own 
Eurmah Oil. In spite of a law against our foreign competition 
suit against the Bank being u £iess we can. adequately and 
brought by Burmab, the Govern- effectively reward those who 
ment is to go ahead with the ®pninoule tneir skill jind initia- 
share disposal which will reduce to success, 
its holding to 51 per cent. For example. 13 ksy specialists 

In his annual statement, Mr. involved in North Sea ex flora- 


MR. DAVID STEEL: . 
welcomed confirmation 


tion and development were 
wooed by higher pay to other 
companies last year. In one case 
the salary immediately doubled, 
from fS.OOO to £16,000. 

The group, which reported a 
net income of £lS0m. last year 
— the equivalent of 0.4p per 
gallon on all oil sold — is to 
spend- £1.5bn. on offshore deve- 
lopment over the next five years. 
A larg^- part of this investment 
will 50 into tbe Cb’evron/BP 
group*.-. Ninian Field project. 

It is also expected that BP 
will begin the development of 
it« northerly Magnus Field later 
this year. Jhe final appraisal well 
on this prospect is now being 
tested, and this should provide 
further information on which 
rh«? development decision will be 
liasi.-d. EP's Forties Field is now 
yielding oil at a rate of 400.000 
barrel;; a day and should be up 
to its peak output of 500.000 b/d 
later this year. 

Mr. Steel said that, after the 
c.vd acted two “lean" years of 
1973 and 1076. BP's performance 
should be improved as a result 
of production from Forties and 
Alaska. 
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WE HANDLE SOME OF 
THE COUNTRY’S MOST 



There's a lot more to KJFR than town and country houses. 

We deal with commercial property in a very big way. Who knows? 
One day we may be reminding you. that we have a residential side too. 
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BY SAMUEL BRITTAN 

OF .ALL the issues on which answer to say that the Liberals 
to raise the banner of revolt are in favour of a single rate 
and show the country that tin.-.” VAT adequate 1o raise the 
are not Mr. Callaghan * poodle. £4S0ni. involved id the petrol 
the petrol tax issue is the worst and vehicle excise adjustment 
the Liberals could have chosen, if tin* is done and nothing else. 
They could huv..- raised j major the yield of the specific duties 
issue such as the failure uf ih>: "ill decline year by year and 
Government oven in consider the corresponding load on 
seriously the argument for m- income-tax and VAT increase 
desing the tax system, iu ‘ha’. * 

the Chancellor can prewd t«, « bp 111 01*31 

make much larger income *ax 

cuts than Iiv really njj. Then Uf course, any apparent up- 
there is the exLra-con <*i , :i«u.nal ward move in any (ax is politic- 
jjpower givpn in the TUjJ over ally unpopular. But to go by 
' !- nation's tux rate* — if ihe rhe reaction or voters to single 
litional tax concessions are issues in isolation is a inis 
-*8 = 3£? n ** r *°usly- understanding of democracy 

no: they have chosen in Individual voters do not have 
irolt on one of the most ju^ti- ihe responsibility of findin: 
'fled parts of the Budget, the so- alternative revenue or expend! 
called increase in the pelrol lure cuts. They elect politicians 
duty. I say so-called be ■ -a use an In put together a coherent pro 
increase of 5lp per callon doe* gramme and judge by results 
nn more than iv>!or"e ihe real If voters are satisfied with the 
value of the pci,-ol duty in irs total impact of party policies, it 
level after the 107*3 Budget. If is mo-t unlikely that they will 
petrol tax had been an ad exact retribution for a minor 
valorem pereeniaue «Jutv such as measure taken in isolation. A 
VAT. there would have been no broader drawback of the Liberal 
need for the Chancellor to make aelinn i* that it threatens us with 
any annoiincemciii: and the a long period of election fever 
Liberals would have hud to ask f which i> one of the endemic 
for a cut in the duty f«« achieve diseases of variable Parliaments 
the same result. As for the Con- and from which the Liberals 
serva lives, they arc simply play- would he the first to lose), 
ina the old Opposition game of The most important moral is 


parts of the Budqrt 


the unpopular rnr th< . Government. Is it likely 
qrt. wnile leav. there would have been this 


ing the rest alone, and while pro- fuw -,i jr , u , petrol if the duty rose 

i d i ,e-,cf . ir ! . ~ rc fx!'T Sfuddally every quarter in line 
-'inngrnt^ in.m that ^.j, h inflat ion and no major deei- 


shown by the Govern me nL 

Energy 

My own reaction to the Chan- 
cellor's talk nf the *’ :r'.ealiijl;*i>l rt 
economic and social « on.se- 


major 

sion had ro be taken? The same 
,ir aliment applies to nationalised 
industry prices, over-tight price 
cun I mis and all other attempts 
in suppress inflation. The longer 
*hai adjustments are delayed the 

„ . .. . . ... larger the political problem 

quenccs of failing in energy which hlJll(is UD . 

conservation was. what a _. . . .. . _ .. 

fantastic sermon to precede a ’he £ dd * “ro that the Liberals 

minor adjustment in petrol v *ll ^*'inh down, perhaps for 
duty !’* Indeed if there i-; a sf,me undertaking on rural trans- 
rriticism or ihe Chancel inrs port m help with constituency 
poliev on indirect raves, it is pressure. It would much better 
that "he did not ad across the if ihe' - insisted on a beginning 
board to maintain the value nf to indexation starting with the 
all the spei-ific duties nn drink, specific duties (the Meade Com- 
tobacco, petrol and the rest and inittee has already suggested 
make up for ground lost before exactly howl. It is also a move 
IPTfi. . which the Treasury’ ought to have 

The threat to divide ihe House ,:n interest in making in any 
comc« particul.irly badly from c:i*e. For a system of inflation- 
the Liberals who" are supposed blind duties was of value to it 
to favour tax indexation and the only while the Chancellor could 
Conservatives v.hn have made :uit«i'iiatical|y set his way in 
some partial gestures in That Parliament.' With the end of 
direction. tVou cannot ju*» steamroller majorities, indexa- 
index where your supporter* non. a* well as much else, needs 
would like and leave inc rest tu be rethoughL and the easy 
without making nonsense of the place to start is with the specific) 
whole exercise, i Nor is it .m duties. 


RACING 


BY DARE WIGAN 


Aintree decision sound policy 



The Financial Times Friday April 1 


1977 \ 
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LIVERPOOL 
2.00 — What a Slave 
2..10 — Beacon Light"* 

3.05 — Fill grove 

3.40 — Raihconratli*'** 
4.1.1 — King Flame 

4.45 — Miss Boon 

ASCOT 

2.(10 — King Commander 

3.05 — Aibury Lad 

WARWICK 

3.15— The White Tower 

2.45 — Rolicston 

4.15— Rial* 


FINANCIAL TIMES REPORTER 


a “hotch-potch" system of 


L'EscargoL, win red,™ Sj JSStSL^ESTS 

the second day of the Financial 
I Times Conference on Inter* 


here. 

Earlier in the afternoon. What 

?,,?' a ^X.i ,:0 NoKc r el re ffidi"e I Emp.oyn.ern 


(2.0): and Beacon Light, who ran. 
by no means badly in the 


in London. 

Talking about the special pro- 


THE DECISION to restrict the notably The Gent, No Gypsy and Tree Tangle early in February, 

Grand National meeting at King Fiume. but nunc judged on his display 

Aintree to jumpers rather than The Gent has the beating of behind Tip the Wink and 

n> penper the programme with him judged on (heir running at Siberian Sun at Cheltenham, 

inconsequential flat races as had Xewraslie in February, since Rightly or wrongly 1 am going 

been the practice in previous when Arthur Stephenson's geld- t«» ignore that performance aod| THF - iMpnttTaxiT. or avaJdinn 

years, is, I am convinced, sound 1 ivrRPiini hope that this half-brother to the 

policy. Weetehix, ts sponsoring ...... L.rand National winner, 

four of to-day's six races to the 
tune of £10.5 Oft. and with a total 
of £23,000 added money it i* not 
surprising that there are plenty 
of runners. 

In the Weetabi" Hurdle (3.401 
for 4-year-olds. I hope to see 
Rathconrath make amends for 
his unfortunate experience in the 
Daily Express Triumph Hurdle 
at Cheltenham, where he lo<r 
many lengths at (he slari and 

finished fourth behind Mvladnn. ^ 

Decent Fellow and Gambling jny has won well at Ayr. But Saunders, is my "idea "of the 'proh- flexibility to cone with different. 

Prince. even more to my liking is King able winner nf the Hillsborough tyP es °f overseas contracts. 

On his previous appearance. Flame, a reliable jumper, who Handicap Hurdle (3.5) for Perfection was impossible: 

Fred Winter's colt had defeated way runner up to Our Edition at amateur riders expatriates from several 

Decent Fellow at Haydock and I Linqfield two weeks ago. At Warwick the day's only 

expect him to do sn again and The Alpen Trophy Chase race meeting iTeesside has L__.. _ 

also to take care of the strong (3.05) run over tv.n miles on the abandoned) The White Tower, an j w P ul A compare their salaries c «i.itinn «.hi<-h w.it 

Irish challenge. Mildmav Course, is on intriguing eas- winner at Dnncaster last wl *h both their immediate con- compromise solution which will 



Champion Hurdles 'Challenge blems of third country nationals 
Cup. may have too much experi- JT** tnternanonal re-location, 
once for French Hollow m the ”. r ’ B - group perso one I 


George Hurdle (2.30). 


director of CPC iU.K_). told the 


At’ Ascot. Aibury Lad. who conference yesterday that a com- 
slays well and who will lie com- P® n y 50 h av ? ® central 

petantly ridden by Mr. C. them®.. b u l one witiy sufficient 




FINANCIAL 

TIMES 


INTERNATIONAL 

EXECUTIVE 

EMPLOYMENT 




CONFERENCE 


curred travelling expense; i>,<- 
spouse and children, the benefl; 
will be tax-free up to i.vti 
journeys a year." 

The impact of social «ecn 
legislation on people working 
abroad was the theme uf Mr. 
R. E. Jarvis, senior exci-utive 
officer, overseas branch. D:p:ir ! - 
mcnr of Health and S >•.-! j I 
Security. He explained ihe 
effect* of regulation-, made und>-r 
the Social Security Act Jf.'75, 
relating to persons abroad, and 
also listed the reciprocal asrc-. 
liionts on social security mail' 
between the U.K. and certain 
other countries. 

Another factor he di5(u----<l 


expatriates 'rom several international emulovee was th,i social security ti-gul.i- 

Y flat countries working together in a *JSL r " • “ em F l0 ^ ee tions a( ^ Europ-an Ecnnom:: 

been location foreign to them all bencht ‘neetin^. Community. The emphasis of hr. 

ir an would compare their salaries Uno must tneretorc. seek a , • ‘ . 

' w fth both their immediate can- compromise solution which will remarks was r»a the circim.- 
.......... w.Hiuoici last w,in ool o ineir iniuieoidie can nnriicahle fur a comnanv Its stances in ■which emolovcrs and 

Fl.t- week, can carry a 7 lb penalty temporaries and their pay al s ha?SoW?rs and its e^a^ate employees are required to v.m- 
:;'"b to fl' f ces 5, *?, th . e Apnl Handicap home. employees and their families.” tribute to social security scheme^ 


Mildmuy Course, is on intriguing easy 
Brnncoo II carries ton weight puz7le for Tree^ Tangle. 

of 12 st. 5 !hs. in Lhe Weetabix grove. Siberian Sun and ... auim* ••« ««■«.- «e*»* •«h«iluim emnlovees 

Handicap Chase (4.15): although all have claims judged on their (3.15). P.olleston. another wbo . • In its simplest form, a com pan v during overseas employment :-.o.i 

he will go veil. I doubt his con- be si form. . . . , , at Doncaster last week. | Hardship could promise to pay a retire- *h consequent effects on eoLith- 


ceding the weight successfully to Flilgrnve would hold a sound looks best in_ the 
two or three of his opponents, chance judged on his defeai of Handicap (3.45). 


Whitnash 


SALEROOM 


BY ANTONY -THORN CROFT 


Evelyn’s cabinet for £26,000 


A CABINET which belonged to 
the I7rh century diarist John 
Evelyn was sold at Christie's 
yesterday for E2C.000. plus the 10 
per "cent, buyer's premium. The 
cabinet, made of ebony and deco 
rated with 19 pietra dura 
plaques, was acquired by Evelyn 
in Italy and is mentioned in his 
diary. It went, above forecast, tu 
R. \. Lee. the London dealers. 

The same sum was paid by a 
private buyer for a set of six 
Louis fauteuils by J Lebas. 
which are no strangers tu 
Christie's. It snld them for 7.200 
uineas in 1900 and S.000 guineas 
11 years laler. The price was 
double forecast. Four early 
Louis XV giltwood fauteuils did 
even better, going to A. and F. 
Gordon for £18.000. compared, 
with a n.5Q0-£2.[>00 estimate 
Other high prices, in a success- 
ful furniture auctinn which 



Pay levels must acknowledge ment pension to its employees merit to social security benefit? 
not only the hardship incurred and pay such pensions out of during that employment and on 
in working abroad but also current revenue when retirement return to Great Britain, 
living standards in the country occurred. .Mr- D. Gill ins-Smith. managii'g 

concerned and the pay of other •* in practice, pension adniini- director of Employee Benefit 
expatriates there. slralion tends to be more com- Services, spoke on “ effective i- - 

The best system would have plex. For reasons of employee muneration planning untl exj'V 
little rigidity or complexity and security, corporate financial triate benefits.” 
be explained and understood discipline and accounting prac- 
easily. lice, companies tend to make Legal aspects 

enlightened personnel advanced provision for the pen- _ 

— The legal aspect r.f einpir;*- 


Chicago dealer, bought a Sera- fhe 

bur- ^ °h 'p!vp ^SlTK: PoJici" of^TiHemecamque Elec- siorTTiabitity which they have 


dealer gave £8.800 for trique { gB). was used as an created by virtue of their executives abroad v.j- 


‘L' En tree du -lardin' by Duffy. iiluslration by Mr. R. 7. Hudson, pereonnel policies/*' ” discussed by Mr. A. Gr. i=, 

A view of CofliQure by Henri (jjg company’s managing director in terras of an executive's ^ ana ser. of Charter 

Martin went for £S.700 and io his talk on the French assignment overseas, social Consolidated. 

'Composition" by Max Ernst approach to remuneration and security coverage was likelv to .. Wl »n the scope uf rompery- 

fetched £S,100. All told. IB per conditions for Their expatriates, be obligatorv. ’ [! nn and penalties rising all in'* 

cent, was bought io, a good The company had a formula “Membership of the social tune ' 'Wen ; could do companies 

achievement for a sale of this under which it could draw up a security system of the home a ^ im ercial favour, 

kind. “remuneration unit" in any country might no longer be pos- , lfie ? n, . ust kn ? w lh ” hn:,;,:i 

Sotheby’s sold silver and plate country in the world.” This sible and membership of an oa 'l fV? s,t,on - * h « !;r ' 

for £34,532. with a lop price of R.U. . . . ovreoraes The problem occupational pension scheme in a P p ,? b e tD !- he away 

£1.150 from Jacoby for a George of inflation and exchange rates, the home enuntrv might have to a L s °. in * P racl| ce and pr'iCHdurc 

II coffee pot. and, because of this, all supple- he terminated. Further transfers of T !“ e foreign legal svsien?. 

At Phillips the extremely high mentary allowances.” of employment have similar . - , ne adinmistratlve and lnuu?. 

prices of £5.000 and £5.100 were It was calculated by establish- effects." tn . rotations aspects or inin- 

paid by Martins- Forrest for ing the salary for the job in both «... - national employment were 

bronze and ivory figures by the host and donor country. JJlStOrtlOIlS complex and should justii." 

Chiparus and Preiss respec- ensuring that this incorporated When extraordinarv distortions £ onE1 “^ rab * e resources b?:nc 

lively. any difference in the cost of in £S2red became of J de ' T ote ?. l ° their resolution. 

TimniT urniAVt uiah m 1 paj'.j.uwu^it.u ueuuse ui a \T r i.rnin roinFnrppri hie 


Among the stamps Robson lining which would reduce the traiwfMa^flad-^ither to*a higlu Greij 
Lowe bad its highest ever total employees purchasing power. — *~ ~ ~ — *- • - tnent 


reinforced his :irci 

M ~i~ f — '“Oil by point out that “ij* 

tiS» P atterT1 of expatriate careers ha-, 

lowrpay cotmrry, Idc dhsis upon stored jq much th*it 

brought in £287.165. were £13.000 K . , . _ . . . f* ibb . nn f brou « ht »" from | Those sent ahroad were pre- ^^^.^Sme^w^tp '“be Sao^trendl hISe SSfdcShl” 

for a Louis XV marquetry enm- Evelyn, was bought by Colnaghi the first day of a British Empire pared for foreigQ stints H by ^nfed v tnigbt be difficult to increased JSaEXt- i mnlovi'-- 

- - Miii-Unn An limited fTvnms i ‘ * r '*'* UI 


One of the six Louis XV 
fauteils that totalled Fifi.OOO 


for a general sale at Bourne- ^ 
mouth of £98,572. Stanley fLXp€OSes 

hrnmrhE in 95^ from m . . 


mode hv P. Roussel (in 1935 it for £8.500. 

■:nid for £210) and £11.000 from Sotheby's continued with Ihe 1928 £5 stamp sold for £1.200. 
Mount Street Galleries Tor a less, important Impressionist and 
German walnut and marquetry Modern works yesterday, bring- 
ames tab!-:. A pair of German ‘ n 3 in £269.445. -Foreign buyers 


language training, - 


consciousness about their condi- 
service. 


auction. An unused Cyprus 1924- intensive . . 

1928 £5 stamp sold for £12100. allowing a prior reconnaissance--.-’..^®* international companies, tions of service 
At Bonham s European pic- visit to the hast countrv with sntf ;: Mr - Collund, were able to .. , f , j 
tures totalled £87,057, with 11 per installation expenses paidto eam'jgg? i°b categories in one detai ^ nntiev ^onna't "V 
cent, unsold. A picture .of ^ adaptation to the A® R ^ 




t Indicates programme in 11.26 The 
black and while. Rain 

BBC i 

6.40 a.m. Open L'nivcr-ily it'ilF the following times:— 
only). 9 JO For Schools t«:llc;jes. Wales— 1.45-2.00 P-m 


Friday Film: "The 10.45 East (Norwich) On Camera: "P-mpcnwi 
Heople." starring Midlands t Birmingham) Life‘s H ° A ' , ‘ rrt - 11,50 Th,: 


eople. - ' 

Shirley {(.night. 

All Regions as BBC 1 except 


aeer international serves ■ bL In the utiployee had . 

Hewitt A^ciStes ” & refined in his country of J L 

.. W 4L C . ? C J ,?'e- . .Arinin anti accepted similar Lord Shaekleton. deputy ch.nr- 

The total L.S. expatria.es. ^responsibilities to thbse which man and direct °r for f.'iwnr! 
compensation package will - be ^ ^ Undertakes abroad. - and administration uf Rio Tmi'- 

desiqnert with the objective of Twit i S thus, possible to deter- ^inc Corporation, over lunch, 
maintaining the net l after taxcrtv to j^._ as a mimimfc'iS Se ' c • » 
purchasing power (if an mdt- 50Cial CUSIOmS 


'rT. V ; " " a!\ ATV '2.25 ,'JuUa ->L<tiihc: 

Hork. North (.Leeds) The £>.00') Murtsr .Vhov -umns ilJSrur TuUk.t- 
at Catch; North-East i Newcastle) rorti. 5. is Fr.daj s p<oot<?. 5 -bo atv 
Kel toe's Hemes: North-West Today. 1.30 Emersencv; aja Sak of 



(Manchester) Is It Worth 


3.55 Play School. 431 Roobarb. 
4.25 -Jackanory. . 4.40 Lippy Lion 
and his Friend.". 4-55 Crackerjaek. 
5-5 Magic Roundabout. 

5.40 News. 

5.55 Nationwide i London and 
South-East nnlyi. 

620 Nationwide 

7.00 The Fantastic -Inuriiey. 

7.45 Are You Being Sencd." 

8.15 Porridge. 

9.00 News. 

925 Harry 

30.15 To-nighi «Li* a> <l»n 
So i uh -East oo I v i. 

10.45 Regional News. 

10w4C Conic Dancing. 


Scotland — 5.55-620 p.m. Report- 
ing Scotland. 9.55 Current 
Account. 9.55 Harry O. 10.45- 
10.46 News for Scotland. 

Northern Ireland — 3.53-3.55 p.m. 
Northern Ireland News. 5.55-6.20 
Scene Around Six. 10.15 The Gig 
in the Round. 10.45-10.46 News 
for Northern Ireland. 

England — 5.55-620 p.m. Look 
Eiisl (Norwich): .Look North 
•Leeds. Manchester. Newcastle): 
and Midlands To-day (Birmingham): 
Points West i Bristol): South 
To-day (Southampton): Spotlight 
South-West (Plymouth). 10.15- 


Ii 

South (Southampton) Day r»ut. 

Shaftesbury: South-West ‘- u - nu1 *- 

Plymouth i Peninsula; West 
Bristol; Krck Bristle. 

BBC 2 

6.40 a.m. Open University. 


Sunlit." "lamas LvSke and l-riciiils 10.^5-12.05 uuiluoh. 

1.20 p.m. HTV west— As HTV General Service 
MV>.rpl: UD-1.M p.m. Report West' Hcad- 
11.W.-S. (si5-6J0 Kt-nort West. 

SCOTTISH 

a.m. Survival Special. UL3I Kiddy- »«<*. v-minu-,- m •■wm urimn. _ _ , 

tcuiki-s UJ5 Musket, Fife and Drum, cerned about lhe adequacy of national extcutite— whviiicr 

HJD .viioai. ix. 45 Oscar, txzi pwn. RDad h- Sm»n« PpKof oWtm be British or merge mto the !■: 

Weather Rvoort. X25 Take Kerr. *?■». expatriates total compensa- Ke'isi Claim culture He aUo thm-ht 

2.00 women onir. i2s Feature Film: tmn in relation to (he value of Inh _ rt r v. 


8Ji) Snk ot 
i iiv Ci'iilury. 10 JO ATV tlorror Piciarc 
lloii».. Twins o( 'Evil, narrow Peier 



Drum. II JO Afloat. 1X45 Oscar. 1-20 p.m. Laic Call. 11.05 Sneak Preview. 


1 1.00 Play School visits the River harder News. X2S Friday Mann-.e: "In SOIJTHFRiV 

tl.T Rro.id Dayllshl. saarrlau Rn-luird Bonn” kSv/XJ 1 ilCIVIi 


Thames. 


Siarriiiu Ra-luird Bonn'. . . . 

*» nn n m World Tahfn TV»nn ; « 6, °® Bu" 1 ' r «ud l.nokaruund. 7J0 ■J 0 - 30 KlddrwInlUeS. 10J5 Muakct. 

2.00 p.m. \%orld lahie lenixs. BMra c Woman XJO SaJe o( the Flfl - 11,(1 *>rum. U-2n Nature ol Things 

* iVn'ur:. 10J0 Laic MRtt Film: U-« '■^“ r ^2® « , - m - SDUlhcro News. 

" Twlmed Nerve.” Marring Harley MUla. r" „V tfoxn “ f ' 0n,r - 
tlZJS a.m. RardL-r Newa Snnunanr. w^ekpod 

CHANNEL ££ 


[tlon is calculated.' 

Pensions 


F.T. CROSSWORD PUZZLE No. 3.345 



ACROSS 

1 Followed notice displayed 
outside (Sj 

5 Doing nothing so I d go to fish 
16) 

9 Conductor has a Lit of liver 11 Competent 
ailment (4-4 1 table 1 4 1 

10 Universal wriifivale with 15 Assuaging and experiencing 


6 Ailment common to painters 
(9) 

7 Soldiers putting child on rail- 
way iSi 

s Swift traveller (8) 

but not top of 


graded fuels should be bandy 
16) 

12 A foot we hear tips hair- 
dresser (f)i 

13 Rotten nuisance hiding bore- 
dom (5) 

14 Charge is about right? No. 
it's priceless! € 4 « 


again about start of examina- 
tion (Si 

17 Be conservative and tolerate 
Irishman (3,3) 

IS Cal's coat designed for 
players to note one at a time 
tS) 

20 A story that must be spun (4) 


16 Purify former prince and uive 21 Famous Lines, thief, used to 
encouragement (7 > cook eggs 7) 

19 T« agree completely (7) 22 Al humc to receive new 

21 What soldiers do with aims recruils i6> 

left on ship (■?) 23 Not far off with this (fi) 

24 Moth er-of- pearl from northern 26 Country right on top of 
area of land (5i 

25 Reorganise position 


behind 

kitchen fireplace i!»» 

27 Calm Count in tartan cloth 
( 6 ) 

28 Little time for deficiency (£i 
2!) Hard in chew, but abnur right 

for animals to feed from i 6 1 
30 To lurch east in dry sur- 
roundings requires wit IS) 
DOWN 

1 Marrv to make ends meet? 
( 6 ) 

2 Counsel a duke on immorality 

I (6) 

. 3 Giants so up wiih reserves 
\ < 5 > 

_ ~ ' Instalment on TV deop I 

‘"•'ecome confused t7; 


mountain range (5) 
.Solution to Puzzle No. 32544 




BQ 

mm h h a 
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Mason given 
a reminder 

MR. ROY MASON. Northern 

Ireland Secretary, has been 
asked to explain the delay in 
calling a conference to discuss 
the ending of segregated educa- 
tion in Northern Ireland. 

Mr. James Kilfedder, Ulster 
Unionist MP. in a leter to Mr. 
Mason said that as violence con- 
tinued the need for such a 

measure became more urgent, 

Mr. Kilfedder pointed out that 
Mr. Mason's predecessor, Mr. 
Merlyn Rees, promised a year 
ago to stage a conference to ex- 
amine the possibility of ending 
segregated education on religious 
grounds. Since Mr. Mason has 
now had consultations with Pro- 
testant and Roman Catholic 
be should be in a 

lo arrange the con- 
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The Eagle Has. Landed {A i a deeply lovable, and lov.ihlv 
Empire ahsrnl-msnded. old isetiilenian 
Silver Streak (AJ Wiehai-I Hordern tv-a bis* 

udeon Leicester Square din,der ‘ I hlftQd v ound e iMv * tA 
sinii’Sif*>u Nt’citiinf’Si n« man^vr. 

Treasure of Maiecumbf. fU) was born to pl.ij. But liic'nord- 
MdroA St .M.irttn'f L.me son turns Adams merely inia 
- — ■ ■ - — - piTpetiial -movias fnr ihe 




. 5 ‘ iV • • ■ g . • • ; -r : ; - ■ ' ' ' ; ^ ■• *. . • 

The Finaiitial Tirnrs is prspanng td wiWish 
& . $nrvey 4b '^uszhmss travel in its ewtion^ of 
AprQ IS1B77- It will examine the wa? jta which 
the martet ias developed over the past few 
years: separate articles w'ill deaf with the 
services being offered to the busmen traveller, 
thcairiinw, hotels, car hire, rail *eV\iee> and 
. the movement of raortej 1 . The main headings 
of (be proposed editorial synopsis are set out 
below. 

I>TOOtMJCTlOV Business travel is now a 
; sophisticated field involving specialist taoow- 
ledge and a .degree of flexibiiity’Dotnecessarily 
. needed .in normal leisure transportation. 

SERVICES An. examination -of the facilities 
being offered to the business tnfvener with 
particular attention to the growth of business 
■ jxackage tourism. 

: AIRLINES The airlines for whoci thebusiness- 
man is' a basic source of. revenue, are aware 
- that * the business community - is .increasingly 
shopping around. What is being’ offered to 
; tempt the corporate traveller? 

,H0TEi>S How do - the. hotels compete for 
business tr 2 fuc both, in the fields of accommo' 
dalioti and conference facilities? 

' CAR. HIRE „• ■' fT he - ' • businessra an is ' turn ing 
increasingly to self-dnve cars as a means of 
.transportation. : How .do; the rental companies 
hacdlfr tbe f problemr of providiDg cars where 
; and wheii they' are wanted — and deal with the 
necessary paperwork quickly? 

RAIL SERVICES. Many ' countries have ver- 
sipas iif- tbe Inter-City services of British Rail. 
How ■ AiMMiHiey' .working . compared with . air or 
road travel and what new ideas do the railways 
have?'.!?;" -; r / •* •> 

JtQ&ferf: A . look at the- credit eards, .^rara';. 
'chequp and allied businesses. ... ^ \ ) r ';■■■ 

The proposed publication date is April If: cc^y • 
date is April 8 . Eor further details. r of the .:; 
svoopsis and advertisement rates, contact John 
Hayraan ht-248 SWO. extension ^263. Fnsancial 
-Times: Bracken House, 30 Cannon? Street,^ 
London EC4P 4BY. Teles 885 633. : ; J 
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bjve »f»u-Lied do«n ihib wok in 3 l . w ’ 5 i- 
£:f>diei'3: «nd iSih t-wimri' 0 • 1ll ° 
Enjiund. jnd In 395(1* Sin^iiiiore. 

But li./ietravclJcr^ whose .^ e ?*' 
vrjaderlu- : is wheiter) by such :t 
pror/cct sanuld be warned. This fro,n 
is thf? iiu ly.faceied p-jnorjrna of around 1 
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■with tireU ss slapstick zeal— that Hrt J r\L--|lcv«.i«»*>c! •<«■« *>*» 
:ili_ iho v.-ci.itl s a Carrv un film ; 5>OOk KeVlOWS are OH 

thdl if bottoms and hnsum*. are Pto-^ Id 

food for bi irtiy in modern dresv * “o 4 - "* 

they are n>* less so when decked ■-■ — - — ■ 

out m th«* pompous finery of Whenever David Wallin; 

times past. luminous ohu(oc.r;iphy ur.it:- • 

The w.?.- •> jn.ui ajiiph-ittuji wi,h JlH-h-rtMin's mMiRuiive 
disappointin’ ntV is Joseph [,r ueri'id— . a m riv.'-. •:!•• 

Andrews: Jirecti'i) by Tonv •oirnival, «-*r a ui • : 1 1 


./ < 


Aruirnrs: .firectct] by Tonv s Prino lairmvai, nr a un-n-/ /m ■ ■ ri-^hy 

Richard son -nd hoarins all Uii* auth^nru. 3Stli century 

baJJmarJi.i o! a belaid, cotfh- 3Jin~ihe til n shnv. s v.-h^f it ~.y 

pnany folio- -up t»» 'fix* Jr»ue*- haie been like if ti>* r.iaker* ha.- ' Oj. 

Although 1 f* u lens faagriliiy rh.m bearkenfd !*■>.■ !«■ iho t.»l! h- ; 
most to Ttieiiardson's first sortie fl ''' 'e- '■ 

jr > 1 tn^ wor ■ of Honr>‘ i' icldini; ^niinds fcir i*jiu prjt’.i* .■». 

— lor all it- cun cuss jve mixtun- jn . d 1,1 Hii*yhj.d dialogue. laci-.r.. iiUtor v.e 

of 1 'jrksinpi ms bunhomie ami -*Hocr»rm fur tile neve! it.-.*.: 1 .r .-tpl~ ; <1- -t'-"**. 


-mm i 


- ... •' ■ - - 

Ar.n-Marjret and Pettr Frich in ‘ Joseph Andrews * 


ALs . 


-—JQrallii- concuss'jvc Inixtur^ 4nd m0i ' r 1,1 then- unde vib: A ilsalctruc. t laeV.r. . aiUtor v.e to a tnarv abrs«;ve. rcaiUtie :<;>• Ilisiorj - . ala?, ba? already tc’.d ,,r *nf hr re i; a lath 

o! iv.k-i:Jap f ms b.inhomiv ' nn*l » ffce tinn fnr Hie neve! i!.- A: l- .r .stjn: rwjch. ih,- fum iuo<* liVu usihe answer. Tin? film maajwi r r«> 

nudomx inn icndu. it ■■juiun-d ,he nl0 ‘ i, * ,jn - ”• cum- snomor.iitri t-. ..u;: r ..r ..;t r.ttr.in; n-oie ir.- s n ?. ..:n<l of the reioarrdolc feat of beun uotu l>;. - asd -M. 

ni.ich n; ma humour m.l and ihe •••;' I'u-'d;- ; ;mn 10/ R-** ; - Thu .♦;! ui'; Cftir:; Or. Kor.-ti- trouaert a— far-fetehed and dull at the s.uvb C!:-.-- I'-uvih' :<7‘! ;• f 1 - 

! cenercisitv rif the oricinal— sort m i,{ 4nd lni!y lol :p i' i few enr.-o!. ti/ris - in.. •-!-.- U, cr».-.pped tee required fre- time. Far-fc'ched in its pains- 

am*? ™ s V rffi '. c7 T ft ««»K 1* W >.i >«* wr:n t »u f *,y. U.*re :o. .!»»»>:• tok.n^- .an« .Vi»ir»M t n to .> .?,-cuw. of d.4.*'.cr- 

f,i,n u I... A Dn In —which ;r-iu-.iv- ,.:^y \v.n; qa-iis o; vmkio? tfnub.f re«reMitr.R oi unslisb villas? life uune isSa. 

Ftcldiaq no-. "I which, thnuuh v- , . Warren Mu-nv.-i . J.-.bn L. entendre.*, and as is eustOiDarv in — pv >; r >' pub and cott-iae t;,,. u !- na-dL-t. neo 

snarer rhin r.«o iv- ho ^. ol |n,lc 'h setter is jobber yjegunor — -nd ix :he .-n-ondid t-iii kind of film every ntuioniy looks a-, u :t ha*, been f.c%h.. tvavvii.r.; t.-om tos 
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number four: an' adventure story rtinnns lines as ir sn. r!:max in Ciiicaco Central 

M-t ID the l^t year of World believed them: her e ; «. at cr .j 9 ; = 

War Two and ehronicJins a moments of cnsi*. fill with ro.«l 

pictiiresque 1 .:- tmprobahlc tier- tears: and altogether she a. 

man attempt to kidnap Winston deserves ??nie kind or award n ,y 

rhurchill *p;r.s Michael good acting well beyond tn? cad u’o Treasure of jVcrccywb*? is 

Came and ' Donald Sutherland ^ duly. **•’. oJEeviag: an 

lead a band or men. post ns as ■*■ a.Vi:a.»i** romp about -wo oo..s 

Polish allies. 10 the pretty . '■uo d;, cover a map indicating 

Norfolk villase where Churchill With relict one turns to the the location of buried treasure 
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Hill. Sainuel "& Go. Lfmitfed announce that 
with" effect from to-day.' Friday, April 1, 
1977, their B^e Rate for tending wall be 
riduo^^from iQh per cent, to 9J per cent, 
per annum., y - . 

Merest payable under the Bank’s Demand 
•Deposit". Schemes on sums .of £500 up to 
£100^000 will be at the rate of. 64 per cent. 
peF annum. Interest rates for larger -amounts 
wQI tie quoted 00 application! 


ART GALLERIES 


- PRINCE CHARLES.' Lcit- So. 437 P191. 
-ftaiurf INSERTS-<*7. to. Pw« 

Dl». fine.: Sim j Z4S- BIS. 9 VO. L*le 
Sttow Fx. ai»« SM.. 11.45: jNU Bkb'c. 
• L.::d Bifj r ’. ■■-,■•- 


SCENE 4. WC. Sv^nrdour J SCI. 4M 
J470. Xont OTr. 1.05. The 

Origutsl CMMAKUEUE (X\ Pnogs. 1,03. 
: 3^10. 6:i5.. B.S0. Late .Show Frl: and 
SaL -UaS-. . . 


. Some stir was treated by the 
biUms of the world preuuCre of 
Debussy's one-act opera The 
Fall of the House of Usher, put 
oh in the Great Hall of Jonathan 
Edwards ' College, Yale. That 
Debussy had worked on an Usher 
opera was not unknown. In ISOS 
Gatti-Casatzj acquired the first 
i performance rights in it for the 
Mot (together with those of The 
Devil in the Bslfr,/. to be done 
as a Poe double-bill t. Debussy's 
letters recounting hi* struggles 
with both pieces, chiefly in 1908 
to 1911 and again in the last 
year of his life, appear in all 
the standard biographies. 

In 1962, the Debussy centenary 
year. Edward Loi-kspeiser pub- 
lished the first 200 bars or so 
of The Fall of the House of 
Usher, in reduced negative 
facsimile (white on blank t. and 
the whole libretto. The music 
was hard to read: the notes were 
sometimes in doubt. The score 
was in the form of a pcrtfcci/a 
(vocal lines, with the orchestral 
part- indicated on. two. three, or 
four staves and by a few verbal 
cues for instrumentation). Ex- 
cerpts from the " opera were 
broadcast on the BBC and on 
French radio, and found interest- 
ing. But it was generally agreed 
that nothing meet for regular 
performance could be salvaged 
from the sketch. 

For the “ world premiere.*' tbe 
pdrtioetfa (which is in the Biblio- 
thfrqiie Nationale) had been 
newly transcribed by Carolyn 
Abbate, a Yale student and 
orchestrated by Robert Kyr. a 
former Yale student, in a skilful 
Debussyan manner. Other 
sketches for Usher, and annota- 
tions in Debussy’s copy of the Poe 
story, provided them with some 
extra hints. When the music 
petered out, after about 20 
minutes, the rest of the libretto 
was spoken — chiefly, but not 
wholly, in English translation. 
The collaborators presumed that 
the House of Usher stood in 
France, while its master and his 
friend bad been to an English 


can tlm Germans Siiii get a war oflice rrrgredienrs. Here is .* — j.nd iho eumo'.' ;? a li-t-l: ■ slitw- 
<vith u? train thriller, a ia Murder or wc dove ia lae rloritu s. vamps. 


g^ew Theatre, Cardiff 


r# • - * * • •• ■-/> ■ * •* s* 
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by RONALD CRICHTON 

Ilf 

■•••: »%« With their new production on sympathies. Karl Moor, the dis- period of indistinct words 
.4^ Tuesday of I Kujsnadieri, Welsh possessed heir turned guerilla, is appears to be over. Pastor Moser, 
vPzr : -S* National Opera return, to Verdi, potentially yet cut actually fa*- sh«irt but iotportant second bass 

‘ ^ their bouse composer as much as cinatihg — though a tenor who role, was soundly taken by a 
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their bouse composer as muco as cinating — tnougn a tenor «20 rose, a* sotmr.i:- las- en o.. a 
anyone. This was nis only was also a great sln^ng-actor young beanpole called GeolTrey 
“London” opera, not it is true might make him seem s«. Ifis Mo-es. His scene with Franr, 
designed for the capital, hut envious brother Franz ‘Mr. though limply produced, never- 
given. at Her Majesty’s in 1847 Oliver wisely returns to Schiller the less kindled from the singing, 
after other plans had fallen for the characters’ names! is on _,_ u 

through. The role of Ain alia was the whole more remarkable for vi.L^'i^-'hJ^iVnrin^ 

tailored for Jenny Lind with due the way he foreshadows lagu 
allowance for her agiiiry: thefir.sr rhan for his own sake. In Cm- ^ r ‘ 

cast also included the tenor diff. Kenneth Collins :*s Karl and ’-"vI'L. r *'e "vth sniichis of 
Gardoni and las Maximilian Terence Sharpe as Franz male n i J 

Moorl the great bass Lablaehe. passable brothers, alike enough * " = ■ -.- p .jf , : _ 

An interesting. tvpioaNv vital, to make one wonder h«w a ‘lv-,v 5 *l?e- , me-* 11? effeenve but 
uneven work. J masncdieri has father as gentle and dlfUa- .^-^1 tot Mamu“n 

been less often levived since guished-Iooking as Richard V\n ‘ . .= ‘ q _* p or i V3n uartv 

early Verdi's spectacular return Allan’s Count Maximilian could The Welsh chorus Se 






ben isn t a 
the title is 


jliian Hope in bare, murky but tative into which Verdi crams principals — j imisi'cclien isn’t a 

often effective settings by his equivaient of bchiHers .••jjnr.ii. opera uDd the title is 

Hayden Griffin, strongly con- suicide monologue. Now Mr. mislead ing. 

ducted by Richard Armstrong. ‘Collins must explore more deeply . . 

| is well worth seeing. Even if the possibilities of soft sincmg There were moments during 




John Cimino and John Ostentforf 


virtues of sincerity, directness, Franz's final scene, a musical false stage make the conductor 
concision and fire are present statement so satisfying that one harder to see? In tac pit. the 
in large measure. Just why the hardly notices that librettist and V/eish FhUharmorsia of course 
sum of those virtues should not compcfepr thereafter leave had no such c'ufiiculty. respond- 
inake greater impact is not a Franz’s fate in the air. ii’.J to Mr. Armstrong’s invigorat- 


UN USUAL PAlNTIMCS._S3 QuMn'!_Gr2e. J Jgrge question 


An exhibition dealing in aOctober 11, from 11 ; a.m. to provide the 303 singers. Teresa 



.>L^^ia®GBBN FURNITURE . 

" M^^ACIURING COMPANY 
EQUIRE0 " 

WJfc: ipjqriany ^ wishes to- purchase whole or ])ar 
interest ,iii Gennan kitchen furniture manufacturinj 
compai^V preferably suppiyiog ff It ed kitchens in tin 
price range! j, - 

Pjease .^ppiy in. conMenee' id' Box E.9672, Financia 

4BV. 

5 dar naihewiii not bejiven to: our .principals withoa 
ybuT TieTmission. • ‘ j 


.'V' ' . . t 


also bans over any attempt to S Poe he Kbu e and Roderick and craned h- ^ »«* somehow uttacking no^ :rom Mm; fmnd ol " eni-Jcl. ’ 

reconstruct even, as much or J o5 wd are SmicK* SV di^clSow fan *o mwh. The score offers ex- of too lazily defining her in^.- ~ Lod as an er-ptauve ia 

Usher as survives. The vocal d^erjbed m ^milJr 'term" \ znd «lS ia fawur of K,tement iD pl6nty ‘ >‘ et tb * vals -, Ri ^ ard Van . Ai1 ^ ia W** *** ***** 

stTic. » the recitative style of £Sl » the Z \mn\Z ^ ™ ^ ™« « ***** :Joor: b:s 

Peii^ made more abrupt, more io thQ maD desuoys w jn* i . an unfamiliar pi we is 

concise, ivbat Debussy strove for t j, cni |j 0t ^ { 0 gethen Rodericks being revealed for the first time. 

T T , e JAY 1 so°S, The Haunted Palace, spells There* wax invented busines* with . - 1 * £* 

JJJJJJJSl* ?f4nr C0 « » e> nriv out tJle nieiapngr. Dehussy a dead bird, -sentences murmured AftS tlCWS HI bFICi 

£S3g!*5 5 °L sh -‘ Up ^ reallottad the song to Madelinu. into the ear of a stuffed owl, ^ La ll^Wa ULi L/iivi 

TJnri-riiS Ke invested Roderick with a an d much nalnful rubbish of that ...... „ f . n . Tia 

SJJJS? 1 5,aSS«2 '-hi* S Byninic passion fur his sister, sort. Anyone who had not read An exhibition dealing to aOctober 11, from 11 a.m. i 0 pr^joe tne ->03 singers. Teresa 

<iht>!iMd hw and provided him with a rival, hhrettn f which was pub- dramatic way with tne develop- 5 p.m.-on weekday, 1 pun. to Cahill, soprano. Arne Collins, 
nf SS ahtZ Family Doctor. In Debimy, fairlv obscurely, in mem of written communication 5.30 p_m. od Sundays, closed o.n contralm, v.chn Sntchwon. tenor, 

S St 15 the doctor. n« Roderick. Monaco) received a thoroughly "from quiil-pen to computer « Good Friday and all Moneys and G^noe Hmveh, bass, are the 

5lSe?fiSudof it" The bar- who bun es .Madeline alive — and mirieadius impression of the has opened at Hatfield House, except Bank Holidays. s °S- ,s . r? - „ 

mwies cTn be found iS the < his ^nge in itself is enough to n P m. Sheii/ Barnes sang Hertfordshire. . * _ Tickets are I'Vlable at £2 

porticetio, but the scoring of the wreck the symbolic basis of rher Madeline’s song very beautifully, u j s called Goodly Pryniitnge, . . 75o uo thedav 0 6 “ <iD d 

Vile, version is essentially Mots. John Cjminn (Roderick). John 3 ml J.« being staged within an . . Fh Ikanum.ic ap t l da,\. 

Mr. kyr’ 5 . The show could more So Debussy was si niggling to Ostocdorf this friend), and Elizabethan garden set. Amona Orchestra, with Bn.-tn \\ rigi nt con- * 

dccentfv have been described as do something impossible — to be JRjnde Eckert (the Doctor » were other items rbere will be a ducting, will i perform veroiK noyai Shakespeare Com- 

d bold 'student attempt to give musically, true to his perceptions wvah’e finger.;, hut or.:y the number of rare old hooks, includ- . on Sirnda;- ^ April ... a. • r%; «y’ S p.-ndytioti of Juhn 

sound and context to an inipor- of Poe when in words and actions ia?r was any kind of actor — ing a copy of the Wicked Bible, j"’” pm in the first c, r.vo o’lv.’CtTe ’s V':ld ilc!.-? transfers is' 

tan t, -extended sketch for an un- he had already falsified him. In and half the evening was spoken published m 1631 by Robert Shver Jujilec v(mcet!-i being Fic^sdilly Thr-tro on Apnf*' 

finished composition; As such it 19U he wrote: “For a single bar drama. \VTi!i?tn H&rwood. the Barker. In which the word “not” hold in Alexandre raiaccs Great is. ft j s being pro?enied. 

was of considerable interest. I write -wmich may he free or admirable young director of the was left out of the Seventh Hall. Bridie Kuhikuntf.s. a»sd Kt> u ■ “ 

And two reasons for Debussy’s alive there art* twenty stifled by Yah- Sjmphony. was a sensLlivc Commandment. The BBC Choral Society and will repeal bis role - 

inability ro get bcyo&d the be* the weight of wbai is knows as and secure conductor. The exiubition will rua until Goldsmiths Choral Union will Rover. ' .. 
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Spain clash 


earningsj 

round in EEC 0 f parties 


BY NICHOLAS COLCHESTER 


BONN. March 3L 
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We can give you some hot market tips. 


IliC 0»nitm>n Market is in «»ur backward. 

Out li';Jik|u:it lri * i" in lini'M-U. J '* 1 meiics 
Inmi tic.uiqiMrlcioid iln-( «>iuint*ii Maikei-ilic 
uiviinmic nnclrtisnl ktiifijw. 

Tlii<|)iw.iniitv-atiil «»vi.*ru < ml my «d Bcljii.m 
ban kill" -Jvesman insidci'" insi^lii ccrmuiiiic 
I-jirepr.Whkli licl|is iis I u -lp you malcsoumlcr 
business divisions and plans. 

Brussels means Luropc. 

Its imi only the lionieol the K.K.C.. it's also 
ihclionit of Europe. \' itli major iuiernalional 
hu>i i josh's a part • if t veiy 1 il* ni i* txl. 

Which means l bat jnyihingol any importance 
i:i Km'opeliappf;is\vitliiuc;iiN|n»i .ii Brussels. Ami 
ol Banque Bruxelles 1-imlx-n.Onc.e j"ain. you can 
prolil I mm om >t t ate.uk location. 

Plus tie gcr scoops From amiuid die world. 

* )i i :• nci wo? k «i i\vrs lucicihuu just Bel:: him 
t' itli It."* i retail brandies hoi s more than 

just fcaiiupo. 


It tn\ civ in Lit i.muM c»l ihi*wt»i Id iIikniu'i 
■‘ iili'idiarii"'. rc|jrr. , ;.i. - ni.ili\i i olliri-s.;i|fili.iird and 
.i-.-rKiaiid b;Mir>.miT<-'-jinn«ji-ni%.yntl ihrougli bank- 
iii” i •iniiiniiiiiii*. like SI - 11 and .Vm« i.n«-d Banks <>| 
Lm mixmAB!-.' a >Ri 

This iiiictiijiionul network "ives yimimitai ts 
and inlornuiiion wm , rc\’» , ryoucli»i»ii.sini«i..-\iicl.ul 
<«jm ir.f. it also give> yoi t the •■nine wi« !e nmge • >1 
linancial Nervines. as any major interuati*mal bank. 

• But \vl tal ilia kes us «iil Icn.-i it I rot 1 1 these oilier 

hanks aiv our local connections in Belgium, in 
Europe, around die w orld. As w ell as 01 ir individual 
approach to each clients individual needs. 

Which could mean approaching you w ith a 
hot market lip every now and then. 


Banque Bruxelles Lambert 

the person-to-person bank 


B.m.ittc BruxeUf* LjihIh ri. rim .1 fUC'lll b>tnk in Eclyiui:. -V.iiv'iik 1/ami.v. IV50 Kni.wlle:\ If 1.02 5IJ.lSl.in. letcx26J v 2.. EULIJX 
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are pleased to announce that it has applied for listing, effective from 19 April 1977 

on the Stock Excha nges of 

Zurich - Basel - Geneva 


of their Dollars 1.75 par value common shares 


Credit Suisse 

Union Bank of Switzerland 
Societe de Banque Suisse 

are jointly acting as banks sponsoring the introductions. In the planning and 
preparation of these listings Aetna Life have been advised by: 


By Roger Matthews 

MADRID, March 31. 
CONSTITUTIONAL clash 


I THE WEST Gnnan Government have a base level nr earnings has increased since then, hut 

Is encouraged by the degree of from this list established by the it is thought that the effect of 

aceptanc*. at the recent EEC agency and would then become this growth on the expense of 

summit in Rome, of its scheme eligible for compensating credit, the system would be offset by 

to stabilise the export earnings if its earnings from all these the savings implicit in the credit 

of commodity-producing coun- commodities felt by more than a thresholds. •THE 

tries. This is the way of provid- certain percentage — say. S per The Bonn Government feels 1 bettveen'the Spa nisiTgovern me r.t 
ins financial security to such cent — below the base value. This that as many countries as pos-| anc i judiciary over ihc lecisla- 
! countries, which Bonn prefers, threshold percentage, and the sible should participate in the U, on 0 f thp Communist Partv 

| although it has now conceded terfns on which the credit is funding nr the scheme. The oil- deepened further to-day. It is 

'that price stabilisation, financed extended, would he linked to the exporting countries are regarded 1 
through "a common fund.” may wealth of the land in question. as particularly important contri- 
[also be workable for appropriate Key features of the German hutors. and the Comeeon 
I commodities. model are: no interference with countries as desirable ones. For 

The German system has now Ihe market price mechanism; its own part, the 
been taken up by the Brussels and, in 


contrast to the Lome Government thinks that a mix- 1 


Commission, which will urge Us system, no guarantee of earnings ture of capital market and 
adoption as part of the joint from each single commodity, but Government financiing would be 
European stance at the North- rather a guarantee of earnings appropriate, with the Goveru- 
South dialogue in Paris. The from all commodity exports ment guaranteeing any capital 
scheme envisages compensatory within the list. Bonn also thinks market borrowing, 
credit for a developing country' that the system preserves, incen- Bonn’s proposals will be 
whose combined dollar earnings, tive far change — say. towards further discussed at the EEC 
; from the export of any of a list the export of manufactured Foreign Ministers' meeting in 
[ of. about 25 commodities, fall goods — because the credits will Luxembourg on April 5. and 

! below a base level. Abnut S5bn. be repayable to the agency. The could then form the basis of a 

would be required to finance the system is. moreover, compatible common EEC position in the 
system, according to Bonn's cal- with any price-fixing agreements Paris dialogue. So far as the 
dilations, and this would be lent for individual commodities that UNCTAD conference, now 
out. as required, by an existing may be worked out coming to an end in Geneva, 

international agency, probably The estimated capital cost oF is concerned this scheme is 
the World Bank. $5bn. is based on a British probably of less importance than 

The final list of commodities calculation, submitted to the the fact that Germany is now 
involved has yet to be fixed. The OECD, which showed that the ready to go along with the 

German list consists chiefly of loss of revenue suffered by words “ common fund" 7 for 

[agricultural commodities, but developing countries in 25 major price-fixing, .without defining too 
includes zinc. lead, copper, iron commodities had been $4.Tbn. precisely what it thinks these 
(ore. bauxite: manganese and between 1963 and 1972. The words mean. 

I tungsten. Any country would volume of commodity business Commodity fund. Page 31 


□ow understood that ihe 
Supreme Court has refused to 
roach any decision on the Com- 
munist Party's application, and 
German j will return the issue to the 
a mix- j Government. 


may face 
fraud probe 

A Parliamentary committee 
ruled in Ankara yesterday that 
an Investigation be opened into 
Turkish Prime Minister Suleyman 
Demircl on charges of attempting 
1 to cover up the alleged embezzle- 
ment of the Turkish Treasury by 
[his nephew, writes Met in Munir. 

. Mr. Yahya DemireJ is on trial 
; for allegedly receiving the equiva- 
lent of $1.5m. from the Treasury 
on false pretences. It is charged 
that he 1 exported chipboards 
which 'he registered as furniture 
and claimed and received money 
from the Treasury in export 
rebate. He has pleaded not 
guilty. 

I Two of his coalition allies voted 
j against the Prime Minister 
( together wiih Mr. Eulcnt Ecevifs 
main opposition 


Italy believes IMF will 
back economic package 


BY DOMINICK J. COYLE 


ROME, March 31. 


WHILE THERE has been no solution had not been reached 
formal confirmation from Wash- with the unions. The Govern- 
ington, the Italian Government ment, however, has had to drop 
now assumes that the economic important and controversial pro- 
programme agreed last night posals to isolate from the cost of 
with the country's major trade living basis on which quarterly 
union confederations is substan- threshold payments are calcul- 
tfal enough to release the sted. the price effect of recent 
long-delayed $530m. loan from increases in indirect taxation, 
the International Monetary Fund Instead, the unions have 
(IMF). However, it Is not ex- accepted some modifications to 
eluded that some additional, if the weighting of three items in 
relatively minor, changes may be the cost of living basket " — 

necessary to Italy's Letter of newspapers, urban transport and 
Intent : electricity traiffs. This, according 

The programme's revised pro- ^7 t e i b F e S 

visions affecting Italy’s inflation- j 1 n . 8 h 

arv system of wage indexation iSuthi 1 ^nninS^Th 11 

(hn to -TcrcBH uMih b «>ughly 14 points, the equivalent 


differ from those agreed with a 
visiting mission from the IMF 


to ..a “ saving ” of roughly Lira 


Basoi and Finance Minister 
I Yilmaz Ergenekon both members 
of Mr. .Detnirers pro-private 
[enterprise - .lust ice Party; • on 
I similar charges. 

A joint session of the Senate 
and the National Assembly must 
uphold the committee's decision 
berare an investigation can be 
opened. 

Greek-Cypriot offer 

Greek - Cypriot negotiators 
[yesterday offered the Turkish 
community in Cyprus n separate 
region in a fedora! state, but on 
[a scale considerably smaller than 
! the Turks now hold, Reuter 
reports from Vienna. Turkish 
officials at the resumed Cyprus 
communal talks in Vienna cabled 
details to Nicosia, the divided 
capital of Cyprus but they with-! 
held comment on the plan. 

Dutch forecast 

The Dutch Central Planning 
Bureau estimales that unemploy- 
ment will remain steady at 210,000 
-215.000 this year against 246,000 
in 1076. writes Michael van Os in 
Amsterdam. Tt expects prices to 
rise by 0.5 per cent., better than 
last year considering the strong 
position of the guilder. Imports 
are forecast to increase by B per 
cent. 


Republican | hL hJ T AlTwhLZ 3.600. or about £2.50 a month, in 

...i,-...* i.ev.est sign Fund however P J » yn » n!s t0 PncUraUy 

shattered!**' 11011 * “ ^|3;ta2 ^^H^S^rect taxation 

The committee also ordered anl? n ^ according to official sources was intended by the Government 
inquiry into Trade Minister HaIiJi' ,ere no outright opposition has t0 cover the cost to the central 

forthcoming. Treasury of meeting part of the 

The changes agreed to with social security charges now borne 
the unions on threshold pay-/ by employers. In effect a direct 
tnents have been incorporated ^subsidy 1 o ' Italy’s escalating 
amendments to the Governments labour costs. The unions have 

original law giving effect to the accepted this principle of sub- . 

anti-inflation package, and Par- sidy, but they rejected outright i coalition, 
liament as a whole is expected to a proposal supported by the IMF 
approve formally the total pro- to "sterilise" the price effects 
gramme before the constitutional of the VAT increases from the 
deadline of April 8. If that dead- system of wage indexation, 
line is not met. the .whole pack- The Andreotti Government 
age or legislation will lapse. has already agreed with the IMF 
The final agreement represents ceilings for domestic credit ex- 
a victory of sorts for the minority pansion and for the Treasury 
Christian Democrat Government and overall public sector deficit 
of St? Giulia Andreotti, since this year. The possibility is not 
his administration would almost excluded that the Fund may now 
certainty have been defeated io wish to secure some . further con- 
Parliament if a compromise cessions in these areas 


With little more than two 
months to go bcFore the country's 
first general elections for mare 
than 40 years, this poses another 
srsve problem for Sr. Adolfo 
Suarez, the Prime Minister, who 
is at the same time manoeuvring 
to put together a coalition that 
will see him through to victory 
in the polls. 

Following the unprecedented 
decision by Supreme Court 
judges to refuse the Govern- 
ment's relatively liberal nominee 
for ihe vacant Presidency of 
Court Four — the court which ha? 
to rule on political parlies' appli- 
cations — the role of the judiciary 
has been thrown luto the 
political arena. 

Court Four met again to-day in 
decide on applications from a 
number of parties to the left cf 
the Communists, and is expected 
to adopt the same procedure c-f 
ruling that the cases are outside 
its competence. 

When the Government hit on 
the formula of referring to the 
Supreme Court any party appli- 
cation which it considered might 
violate the articles of the penal 
code, cabinet members were cun- 
j fident that they would thereby 
escape the inevitable backlash 
that would come from opposed 
political factions. 

An editorial in the conservatiie 
Catholic daily Ya warned to-da*' 
that it would be suicidal to clos. 
one’s eyes to the gravity r.. 
refusing legalisation io the 
Communists. It said that th-. 1 
Government’s initial error if 
passing the question to th? 
Supreme Court had been com- 
pounded by the court's failure 
to announce at the outlet tba' 
the matter was outside 
competence. “Communism ir 
here.” says the editorial. “ V 
cannot be ignored and to pus! 
it back into illegality would b- 
catastrophic.” 

Sr. Suarez, who is depicted on 
the cover of Spain's besl->ellin? 
news magazine this week in the 
garb of Napoleon, is meanwhile 
fighting against time tn dec id-' 
how best to present his can 
didacy for the election. He had 
a working dinner last night with 
Sr. Pto Cabanillas. president ^ 
the Pnpuar Party which is tin 
moving force of A centre-righ 


Luxembourg 
N-plant delay 


W. Germany to build airliners 

BY ADRIAN DICKS BONN, March 31. 

THE WEST German Government Boelkow-Blobm. and the VFW 
has agreed to “ensure the enn- 614 short-range airliner. 

tinutty- Of th, country's two a „^ u , o« d s, !S e re 'idln M s 0 fh help 
main civil aviation projects by overcome some of the two corn- 
authorising the release of federal panies’ difficulties in. selling their 
funds for construction of the aircraft by providing concession- 
next batches of each airliner, ary export finance and adjust 
The aircraft are the European raents for currency fluctuation. 
Airbus A-300. in which the Ger- No figure has been set on. either 
man partner is Messerschxnidt- of these moves. 


LUXEMBOURG. March 31. 
THE WEST GERMAN court rulin<r 
that additional protection was 
needed for the Wyhi nuclear 
reactor will delay and may even 
kill the only Luxembourg nuclear 
power plant. The Luxembourg 
Government had said if will adopt 
the same protection measures as 
the West Germans. 

Following the Freiburg court 
decision, Luxembourg Governmcr 
sources said the nuclear reacro 
project at Remer'chen— at Ui 
three-border junction belweei 
Luxembourg, West Germany and 
France — would bo delayed from 
six months to two years, or may 
eveo be abandoned altogether. 
Official sources said an aUernath e 
solution was being studied, using 
Saarland coal. 


Little style in Barrels ‘non-political’ team 
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BY DAVID CURRY 

“A GOVERNMENT picked for 
no other reason than the ability 
of its members to do their job,” 
said President Giscard' d’Estaing. 
announcing to the country his 
decision to commission M. 
Raymond Barre to put together a 
second Govern spent from whlcb 
party politicians would be ex- 
cluded. 

“No political consideration 
determined the formation of the 
Government." responded M. 
Barre loyally, announcing hi? 
new team, and adding in response 
to the perplexity around him : 
“ It's not by Introducin'! a senes 
of new faces which have got 
nothing to do with the efficient 
conduct of Government that one 
can satisfy French needs and do 
a useful job for the country." 

The perplexity of his audience 
was understandable. After the" 
President's speech pronmin? a 
team of men of artion ready to 
do battle with the Left, com- 
mentators had prepared them- 
selves to introduce a team -of 
talented technocrats — adminis- 
trators in the para-political world 
of the senior civil service and 
ministerial Cabinets, trailing 
diplomas from the Ecoie 
Nationale d'Administration, the 
Ecoie Normale. the polytechnique 
— ait following the golden road 
or patronage to power. 

What they got was a team in 
which eight portfolios remained 
unaltered. three ministers 
switched portfolios, and only 
two new men came into the 
Cabinet— both of them party 
politicians, M. Alain PeyTefltte, 
who between 1962 and 1974 held 

seven - ministerial portfolios 
before ‘concentrating on author- 
ship and winning his immortality 
by election to the Academic Fran- 
calse, is a GauUist clearly out 
of sympathy with Jacques Chirac. 
Rene Monory, a centrist lender 
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who had made himself 'a modest 
reputation for his work on the 
budget committee of tbe senate, 
was- the only man winning his 
first Cabinet post. 

inevitably, the main interest 
was in the dismissal of tbe 
Troika of party chieftains Messrs. 
Poniatowskl {Interior;, Lecanuet 
(Planning) and Guicbard 
(Justice) and the abandonment 


political spectrum fo rally to a 
iiber&J administration tatiier 
than slip over to tbe left, has 
now to be worked out. 

. But who is going to wage the 
highly political battle -for the 
general election? The Govern- 
ment may hope that the economy 
can -come sufficiently right soon 
enough to win the election for 
it M. Barre is very good on the 


Bl. Jacques Chirac has pro- 
mised circumspect support Io 
the new Barre Government, 
bur- the Gaullists as a whole 
seem convinced that. tbe new 
ministerial team does not look 
capable of winning next year's 
general election.. M. Chirac 
cantioned the administration 


against talking too much about 
reform and performing too 
little. A 12-month crash pro- 
gramme was on convincing, he 
declared.- amt the .GauWsts 
would pat together their own 
longer-term programme reflect- 
ing their own commitment to 
reform. 


of the idea of giving the leaders 
of the main elements in the 
rulinu coalition a special status 
as'a sort of cabinet directorate. 

For a team which has jusi 
11 months to rescue the electoral 
fortunes of Gaulllsm, -its heirs 
and aberranls the team looks 
notably short on style. Described 
by M. Barre as “government or 
combat,” in truth tt is difficult 
to see anyone other than the 
Prime Mln'-ster himself and per- 
haps U. Peyrefitte holding hU- 
own in a televised debate against 
Francois Mitterrand, the Social- 
ist leader, or Georges MarcbaLs, 
his Communist counterpart 

Clearly, . W. Barre will 
dominate Vita, cabinet. His 
economic recovery programme Is 
its raison d’etre,- coupled with 
whatever programme of. eco- 
nomic and -social- reform M. 
Giscard- d’Estaing requires of it 
This programme, which the 
President relies on to persuade 
tbe voters in tbe. middle of tbe 


stamp. But it is difficult to see 
haw be can be Prime Minister. 
Finance Minister, and sort of 
government sheriff all at tbe 
same time even if the President 
himself comes down jnto the 
political arena- to join the shoor- 
ihg match. But if Giscard did 
that rt would be at odds witb bis 
known preferences, bis recent 
purge of party politicians, and 
may reduce his own chances of 
being able to reach an accom- 
modation .If the Sociailst-Com- 
mnnlst alliance is able to form 
a .government after the next 
general election. 

The idea of the non-political 
Government is, of course, 
Gaultist. hut how technocratic 
is the new. Government? Leaving 
aside M. Barre there are five 
“classic ” technocrats. - 

M. Barre. himself, a universitv 
ptofessor, author of the standard 
French. economic- textbook, 
served ' as Commissioner in 
Brussels and a brief, apprentice- 


ship as Trade Minister before 
being parachuted into the Pre- 
miership with orders to get the 
economy right. 

The other members of the 
Cabinet have party labels, but 
their party roles are unobtrusive 
and they are not identified wiih 
the recent infighting Of the 35- 
man cabinet six, including M". 
Barre, have never stood for ooli- 
tical office. 

M. Barre is certainly a domi- 
nant figure in ail this — it 
would be to misread the consti- 
tution to assume that he was in 
the ultimate driving-seat rather 
than, the President. In their time 
M. Pompidou under General de 
Gaulle and M. Chaban-Delmas 
under President Pompidou were 
also forceful leaders and ulti- 
mately grew too independent in 
their political views to survive. 

M. Barre is identified with 
-“the plan" and with nothing 
else. He has no public views 
outside his economic competence 
and was manifestly ill at case 
with the political bickering 
which disfigured his previous 
government 

Under de Gaulle and Pompidou 
Gaullism suffered the occasional 
shock from civil disturbance but 
was always safe from electoral 
defeat by a divided left General 
de Gaulle could afford to scorn 
the parties. 

To-day a divided Majority 
faces a more or less united Left 
The President has decreed that 
ne will not tolerate a government 
of parlies. The risk he takes, by 
omission, is to make M. Jacques 
Chirac who resigned as Prime 
Minister and won the mayoraitv 
of Paris, the champion of the 
Right 
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concessions for exporters, 
promises of easier credit). The 
measures, say. the GIP, appear 
in compatible with development 
or Investment programmes and 
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seem unlikely to. close the gap 
between 'production and cow ■ 
sumption- (Current assess ■ 
meats Indicate - that thh. 
Portguese consume 51 peg 
' eent. more than they prodesf. 
with subsequent ovcmUfnct 
on imported food, consumer 
and durable goods). 

. The Government is attempt 
ing to cut down consumption 
by placing heavy surcharge* 
on Imported luxuries and no ni. 
essentials, and increases in 
sales tax (now 50 per cent fon 
luxuries and 30 per cent, fofcj 
non-essentials). Furthermore;" ! 
by the Government’s own ; 
admission, baying power ha* 
dropped— the rise In the east.: 
of living, running at between 
15 and 20 per cent a month.' 
in 1976, has swallowed up wage; 
increases (held to 13 -per eent£ 
fur 1977) aHd incurred a drop.; 
in real wages. ? 
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7 ^ n : utfto Saruiva de Eanes in last year’s presidential 

m-at MAJOR UTEL ° “7 election, is one of 32 left-wing 

geek). Carvalho, operational leader of officers wlj& have - appeared 

efforts . ttj the T974 coup ending Portugal s hefore ' . t b e army’s . Higher 

a& wuntries like., Brazil. r igM- vnng dictatorship, was Disciplinary Council ; to be 
ijaelay -.ftnd .the U.5. *40 jb-dky formally charged by the notified of similar charges. 
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Britannic Assurance 

COMPANY LIMITED 

PREMIUM INCOME EXCEEDS £50 MILLION A YEAR 
£16,640,000 ALLOCATED FOR POLICYHOLDERS' BONUSES 

Extracts from the statement issued by the chairman, Mr . John /. Jcffawn 
with the one hundred and eleventh annual report and accounts jor the year , 
ended SJst December, 1976. 


Last rear our premium income passed the £50 million a year m»to- 

■ the life branches premium income having increased by 1Q.&U 
per cenrto. £46.2 million and the general branch by 24.99 per cent lo 

^ -FoUtowing the massive surge of 22J6 per cent in Uic life hramibes 
expenses in 1975 ‘wb had a further rise of 14.67 per amt last year so 
that, once again, the growth of our premium income wai eroded by 
rising expenses. It is only tiw increase of 15.35 per cent m our invest- 
ment inSmc that has enabled us to improve our .policyholders 
bonuses. . 

LIFE BUSINESS 

lh the industrial branch w c were again able to record j saiisfaclcwy- . 
level of nrogress, resulting in an increase in the premium income or 
£3 J minion to a total of over £34.5 million. Despite the el ions made 
t© contain expenses they have ipercased further from 4_ .*& per cent to 

44.12 per cent ofthfi premium income. . 

In the ordinary branch there whs an improved rate of expansion 
with a nremium income increase of £958,000 to a cola) cl over 1 11 .b 
million. In this branch expenses increased from 23.01 per cent to 
23.94 per centofthe premium income. . 

The combined funds advanced by a further £-4 million in the 
sear to a total or over £318 million. The total business m Ions »» 
257 000 policies m the ordinary branch assuring with bonuses £4_-r 
milion and £1.6 million immediate and deferred annuiucs. In the 
industrial branch there were 4,329.000 policies in force assuring with 
bonuses £556 million. * 

INVESTMENTS 

During 1 976 £37.8 million was available for investment by our I rfe 
funds. £14.0 million was invested in British Government securities. 
£3.0 million in other fixed interest stocks and £ 14 6 million in oidinary 
shares of which £5.8 million went directly in support of 3rmsh 
industry by way of rights issues. £6-2 million was advanced to V— 
policyholders under our house purchase scheme. 

In view of the support we have given to companies oi all sizes 
coming forward with rights issues it is disturbing lu 7cc recent com- 
ments, in. the financial press on the alleged difficulty smail and 

■ medium sized companies have in raising new capital. Big institutional 

investors are said. only to want to invest big blocks of money m big 
companies. This is certainly not the BriUnnk' s philosophy, ''e have 
investments in the ordinary shares of about two hundred and eigtuy 
companies. If one defines small or medium as a company with an 
eauify capitalisation oT up to £10 million, about a third of these 
companies would fall into this category. We have always had a liking 
for the small and medium sized companies which have usually out- 
performed manv of the giant groups, particularly those created from a 
series or take-over bids. Hence our well known antagonism to take- 
over bids in general and our active support of boards ot efficient 
companies threatened by unwelcome take-over bids. . 

The total income from investments of our life funds increased by 
£3 9 million lo £29.4 million. The gross rate of interest earned on the 
life funds was 16.02 per cent ( 1 975 - 9.40 per centt. 

POLICYHOLDERS' BONUSES 

The significant improvement in tbe rate of interest on our funds 
coupled with a transfer from the investment profits reserve at last 
vear’s level has resulted in a further satisfactory increase in the surplus 


disclosed by lltc annual valuation £16.640,000 baa been cllrcjict: 
Iromthc life branches for policy holders* bonuses. 

The increased allocation to our ordinary branch pelt:; tv!Jir-- 1. - .- 
cnabled us to make a further improvement in the reversiowey font::- 
on with-prolit life policies in £4.20 per £!00 sum assured compare.! 
wiih £4.00 i.tsl year. The - icmiin;:) bonus scale hits been cxicndcd a 
further year to include premiums paid in I“7 1. 

Wiih-prcllt retirement annuity and pertiou cor.lr.'i-.is .'N<' 
received an improved bonus cr £-1.50 per £100 annun:- co,mv;-J 
with £4.25 previously, together with an inciCuse ir, lh.* icrminul Ivniis 
to 30 per cent of the anntmv and accrued bonuses payable it.-in to-.- 
chosen retirement age. 

The allocation in the industrial branch which has now c.vcccda.i 
£10 million for the tir>'. linK. has enabled the rcveiMOnar; bonus of 
r; jO per £100 vum assured to be maintained. In sidditio:: a lurther 
bonus is tu be added. to policies becoming claims v\ ith not leu ih. u i : 

\ cars’ premiums paid to ensure that the total bonuses rtveived L*. ,:r..v : 
p-.Micy holders will be at least £51 per £100 sum assured. 

GENERAL BRANCH 

There was a substantial increase of over £1 million u> i. iiM 
in the premium income of tltc general branch. This ha.- ■icfreu ,i- 
our etTorLs to control the expense ratio in this branch, v hich tins ; wr 
shows a modest reduction. 

In motor business a more satisfactory peiformiitce v.j< rchic.cd 
which fully justified tbe premium increases put into ciTeci n October 
1975. Further increases were made in October I9“r. v.iiiJ: v*e hone 
will" prove adequate for the whole of 19'7. Vnloriunatciy, the 
propertv account has not enjoyed a good y ear from the •j-tJei wrum i 
point of view The exceptional storm damage which occuired ,u the 
bcuinning of 1976 added over £250.00(1 to the claim?. Pan of this wj- 
offset bv a transfer of £125.000 front ihc claims equrilts.e.ion account 
which had beer, built up for just such a situation. Even -o the .lcvOtnu 
finished 'he year with :t substantial loss. The main problem with mi'. 
e1a«-s of business is underinsurance and every effort •• bemg nvlc 
encourage policyholders to adjust their cover to present Jcv '.lit c . 

The "operating profit of the gencul blanch after t.d.mg :r '■ 
account increased net interest earnings, was £l2(-.5-0 compt-rc.l v.uh 
£162,61 5 in 1975. 

PROFIT AND LOSS ACCOUNTS 

Transfers from the long-term business revenue accounts were 
£1.364.000 compared with £1,242.000 in !9"5. Vvc ate only . hlc t-» 
draw £100.000 from our general business revenue account. We hope 
that it will be able to make an increased contribution next year. After 
paying dividends on the preference and ordinary stock amounting to 
±1.581.332 the balance curried forward in our combined protii an J 
loss accounts will increase by £1S.370 to £1,080.470. 

STAFF 

In sending our thanks lo every one of our staff of over -'.0|R) lor 
their pan in producing the results before you we hope that 1977 will 
sec the beginning of a moie settled economic climate and less time 
consuming, unproductive and often irrelevant legislation so that wc 
mav all settle down to our job of giving good service to our policy- 
holders and maintaining the healthy progress of the last one hundred 
and eleven years. 


rearm 

wing army oncers ; concern 
alleged irregularities in the, 
stormy period Setween the April 
1974 military ^oup, -.which ended 
hair a centjpry of right-winsi 
dictatorships and an abortive, 
le Ft- wing rebellion in November, 
1975. 

Dr. 3(anucl Salema. Major 
Carvalho’s lawyer, said the 
officers Had TO days to answer 
the charges; The disciplinary 
council would then decide 
whether to expel them from the 
army. 

Reurer ' •. 
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of others weVe become 
the world’s biggest 
overland container 
haulier 


riVeneed complete reliability 
— plus big capacity - for our 
interplant movement of 1 
parts and equipment. 

Fritigh diner's rise and 
resources give us reassuran ce.* 
Chijsler United Kingdom Lid. 


*When it comes 
to. quenching the 
nation's thirst, 
fast nationwide 
distribution is a must.* 
Scottish & N'eu-costle 
RrctceTici Ltmiccd. 


To meet our heavy 
commitments in industry 
and consumer markets. 

‘ a commined transport 
operation we can depend 
on long term Is essential.’ 
£sse retrolcinii Lt J. 


'Freiphtlincr enables 
.-*11 the economic 
advantages of ships and 
containerisation to be 
continued overland.’ 

Oivnmtfs Cotiumcrs 
Limited. 


The bignames likens for our speed - Freightliner container trains speed goods to 
distant distribution areas at up to 75 mph - giving unbeatable transit times. 

They like us for our discipline and reliability - container space is reserved iu 
advance on the trains -which shuttle between Freightliner terminals to a regular 

daily timetable. ... J 

•piey like us because of our size - a nationwide service with 
nationwide resources to call upon, including extra sen-ices like 

repair, cleaning and storage. 

; They like us for our environmental advantages - with the major . |S||V 

pair of any movement by rail, towns and villages are saved i 'Sjpj 

frojn noise and pollution, •- ^ 

fAnd small companies like us too - because we , . ■ 

cad help them to become big. ; ' : 

Treightlirier -the best of Road and Rail • •; 

ptd together. _ _ \f ' : , ■ ... ' c. 

Frfeightliners Limited, 43 Cardington - • . 

Street, London NW1 2LR* 
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confident of Japanese Fokuda envoy for Moscow 



BY DAYS) BSLL 

PRESIDENT Carter was 
publicly confident last night that 
progress is .still very possible in 
the arms control negotiations 
■with the Soviet Union, despite 
yesterday's rejection of both the 
mam American proposals in 
Moscow. 

Bat it is dear that, even 
though the two sides agreed to 
set up a number of joint groups 
to study a range of very sensi- 
issues, the rejection of the 
SALT proposals came as some- 
thing of a jolt to the White 
Hu use. which had not expected 
so brief a Russian response to 
its negotiating position. 

In Congress to-day there was 
remarkably unanimous backing 
iOr the Carter position. Sen. 
Hubert Humphrey, noting that 
human rights had had little to do 
with the Russian attitude, said 
liie talks had “ broken down on 
the weapons numbers issues. If 
tne Russians wjoi an agreement 
they'll come round.” 

Until Mr. Vance returns here 
with his assessment of Soviet 
thinking administration officials 
are cautious in assessing what 
Die Russans' motives may be. 
But a preliminary analysis of 
Russian thinking centres on two 
possibilities. 

The first is that there was a 
genuine misunderstanding about 
the status of the Cruise missile. 
Mr. Carter said last night that 
this had been the major stumb- 
ling block in the way of a quick 
ratification of the tentative 
Vladivostock Accord reached 
between President Ford and Mr. 
Leonid Brezhnev in 1974. Mr. 


Vance had been hoping for 
agreement on this before going 
to the second, longer-term U.S. 
proposal. 

It is quit? possible, according 
to some sources here, that Dr. 
Kissinger may have given the 
impression during negotiations 
that the Cruise missile would be 
included in some form in the 
overall 2,400 missiles launcher 
limit tentatively agreed at that 
time. It is pointed out that two 
years ago the Cruise was, tech- 
nologically speaking, in its 
infancy. Since then, it has 
developed into a 2,000-mUe, 
highly accurate, low-flying, pilot 
less missile capable of carrying 
either nuclear or conventional 
warheads. It poses formidable 
problems for arms control 
negotiators. 

At his news conference yester- 
day. the President said that he 
had checked with both President 
Ford and Dr. Kissinger and they 
had assured him that they had 
□ever promised not to deploy the 
Cruise. “Our position is that we 
have never agreed to any such 
thing," Mr. Carter said. 

However, he went on, Mr. 
Vance did propose a quick 
ratification of the Vladivostock 
Accord and then the immediate 
consideration of The Cruise, 
along with the Soviet Backfire 
and a number of other matters. 
Mr. Carter revealed what they 
were in characteristic detail, 
noting that they represent a 
“ radical ’* approach. 

The President said that among 
the U.S. proposals were “sub- 
stantial reductions ” in the 
number of missile launchers and 


■WASHINGTON, March 3L 

MIRV missiles, reductions that 
would go well beyond what was 
agreed at Vladivostock. 

He said that the Administra- 
tion had also proposed to stop the 
development and deployment of 
any new weapons systems and to 
freeze the present level al about 
550 intercontinental ballistic mis- 
siles. This would involve both 
the U.5. Minuteman missile and 
the Russian SS 17, SS 18 and 
SS 19. He added that the United 
States had also offered to ban the 
deployment of all mobile missiles 
which would include the Soviet 
SS 16 and the American M-X 
now under development 

At the same time, there would 
be a strict limit on the deploy- 
ment of the Russian Backfire 
bomber and an equally strict 
restriction on the range and 
number of test firings of the 
Cruise missile. This 

The U.S. had also asked the 
Soviet Union to “give us some 
assured mechanism by which we 
could distinguish between their 
intercontinental mobile missile, 
the SS 16, and their limited range 
mobile missile the SS 20." 

Tt is all this detail which gives 
rise to speculation about the 
second reason for the rejection 
of the U.S. proposals. Mr. Carter 
summed it up last night by say- 
ing: “My guess is that the cut- 
back proposal is so substantive 
and such a radical departure in 
putting strict limits and a reduc- 
tion of existing missiles and a 
prohibition aganst tbe deplay-, 
ment of new nrsslles in the 
future that the Soviets simply 
need more time to consider it." 


teles ‘abet Arab boycott’ 


BY DAVID BELL 

SE-V. WILLIAM PR OX Ml RE. 
chairman of the Senate Banking 
Committee, last night said mem- 
bers of the committee, and by 
implication the Carter Admini- 
stration. are seriously weakening 
proposed new anti-boycott legis- 
lation. 

He made the accusation during 
another day of hearings into the 
proposed boycott Bill — one of 
three now before Congress. The 
hearings have aroused confusion 
and a growing suspicion that the 
Carter Administration is working 
hard to soften some of the pro- 
visions of the Bill lest they dam- 
age its diplomatic manoeuvres in 
the Middle East 

Sen. Proxmire told members 
of the committee: “We seem to 
be weakening the Bill right down 


the line, step after step, to make 
it easier to comply with the Arab 
boycott." Amendments to the 
Bill, one of which has already- 
been accepted, leave it with 
“two big loopholes that -permit 
compliance" with the Arab boy- 
cott. he added. 

The first of these amendments 
is the proposal, fully backed by 
the Administration, -io exempt 
foreign subsidiaries of U.S. com- 

E anies from the provisions of the 
oycqtt unless it can.be estab 
lished that they have conspired 
with their parent company in the 
US. to evade the anti-boycott 
law. Establishing such a con- 
spiracy would not be easy, he 
said. 

The second loophole Involves 
the principle of “unilateral 
selection ” which the committee 
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approred earlier this week after 
hours of heated debate. This 
means that an American com- 
pany may comply with an 
instruction from an Arab nation 
to purchase a particular type of 
product or fulfil a certain kind, 
of contract. 

The Bill qualifies this by 
making it illegal for an American 
company to ask an Arab nation 
to specify products in this way 
or to suggest to the boycotting 
>.-ountry that it would comply 
if asked to do so. However, it 
would be extremely difficult ever 
to prove that such requests were 
made in a court of law. 

Sen. Proxmire said the net 
effect of both these provisions 
was “ to permit U.S. companies 
to discriminate against black- 
listed firms.” 


mission for 
U.S. talks 
on N-fuel 

By Our Own Correspondent 
TOKYO, March 31. 
HIGH JAPANESE officials will 
fly to Washington on Saturday 
for talks on the Carter Admrais-- 
nation's view of nuclear fuel 
reprocessing facilities, a Foreign 
Ministry spokesman announced 
to-day. 

This mission composed of 
officials from the Ministry for 
International Trade and Industry, 
the Ministry of Science and Tech- 
nology, and the Foreign 
Ministry — will apparently 
attempt to influence the con- 
tents of a forthcoming UR. 
policy statement on the subject, 
tentatively scheduled far April 
20 . 

Japan wants to develop its own 
plutonium reprocessing facility, 
but has run into objections from 
the U.S., which supplies enriched 
uranium to Japan’s nuclear in- 
dustry. A pilot project is near- 
ing completion at Tokai Mara, 
but the U.S. may refuse .to "agree 
to shipments of. spent nuclear 
fuel from existing- power plant*, 
to be used in tbe experimental 
reprocessing facility. 

In Washington, ten days agG. 
Prime Minister Takeo Fukud* 
tried but failed to get President 
Jimmy Carter’s pledge that the 
project will proceed on schedule 
after the plant is completed in 
mid-summer. 

Japan has proceeded full 

speed ahead on its reprocessing 
project since it signed the 
nuclear non-proliferation treaty 

last May. 

Yesterday, in reply to a 
question in Parliament Foreign 
Minister Mr. Ilcblro Hatoyama 
indicated that the Government 
Is worried that U.S. policy may 
impede the peaceful use of 
nuclear energy in Japan and 
agreed that, if so. it might be 
considered a breach of Article 4 
nf the nonproliferation treaty, 
which specifies that no country 
will hamper the peaceful deve- 
lopment of n onwer. 

1 Ministry spokesmen den if 1 
to-day that .sir. Hatoyama's 
remarks are a statement of new 
Government “ policy,” but con- 
firmed that in his talks with 
President Carter, the Jananese 
Prime Minister stressed tin* 
Japan had ratified the treaty 
■•ear “ with the clear understand- 
ing triat Its peaceful devMoncient 
! of nuclear power would not be 
tisfurbed hy other signatories" 
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BY OUR OWN OORRESPOND9IT 


HR. TAKEO FUKUJDA, the 
Japanese Price Minister, Is 
sending his chief Cabinet 
secretary Mr. Svnao Sonoda, 
as a special envoy to Moscow 
is an attempt to break the 
deadlocked fishing - talks 
between the two countries. 
The taiks broke off earlier this 
week despite an earlier agree- 
ment to finalise an interim 
arrangement on . Japanaese 
access to the Soviet 200*xniie 
fishing zone by to-day. 


Japanese Foreign Ministry 
sources say there are at least 
three key issues- to resolve 
before specific catch q uotas in 
Soviet waters can be agreed. 
The three Include: 

. 1. Tbe Northern Islands. The 
Soviet Union Is reportedly ask* 
ing Japan to recognise the 
200-mile economic zone around 
the Kurile Islands, Mere 
Japan last year caught 350,000 
tons of fish. The islands are 
held by the Soviet Union, but 
claimed by Japan. 


2. Russian Fishermen- 
. Moscow insists that if .Japanese 
rrawlermen are allowed con- 
tinued access to its 200mile 
waters, Russian fishermen can- 
not be excluded from their 
traditional fishing grounds, off 
Japan’s coast Tokyo . however, 
is about te extend Its terri- 
torial waters from 3 to 12 
nautical miles, and has said it 
will not let foreign fishermen 
continue, their catches In the 
new waters. But observers here 
believe Japan would have to 
exempt Russian fishermen 


-TOKYO, Mart* 31. 

from the 12-mile limits as Jong 
as Russia continues- -to -main- 
tain its 3-mile territorial 
waters. 

5. Jurisdiction. . Moscow 
wants the same rights to try 
Japanese fishermen, in Soviet 
courts for Illegal fishing in its 
-20ff-mile~ waters that the US. 
has -included in' its permanent 
agreement with the Japanese. 
Sources here ray Mr. Sonoda s 
main task will be to get 3Ios- 
cow to agree to vague wording 
until a permanent agreement l 
is ratified. 


Groaning, but not 


NUMBER 11 "Yashio Maru" 
eased up to its berth alongside 
the Kushiro waterfront recently, 
back from a fortnight's fishing 
in waters 50 miles off Russia's 
Kamchatka Fettinsula with a full 
load of Alaska pollack. When 
asked what will happen if the 
Soviet Union excludes Japanese 
fishermen from its 200-mile 
exclusive fisiiing zone declared on 
March 1. its skipper responds, 
almost mechanically, “ we will be 
ruined." 

In February. Japan’s Fisheries 
Minister. Mr. Zenko Suzuki, and 
his Russian counterpart, Mr- 
Alexander Irtikov, agreed to 
negotiate an interim arrangement 
for Japan’s fishermen in Rus- 
sia's 200-mile water by March 3L 

On Thursday, Tokyo announced 
that it would send Mr- Sunao 
Sonoda. chief Cabinet Secretary 
to Prime Minister Takeo Fukuda. 
to Moscow in an effort to break 
the deadlock in the talks. 

The Soviet Union, meanwhile, 
has agreed to extend the talks 
but has refused to guarantee the 
safety of Jnoanese fishing ves- 
sels in Russian waters after April 
I. As a result, the Japan Fishery 
Agencv has nrejered all vessels 
operating in tbe 200-mile waters 
to leave them by Thursday 
midnieht. 

Already, herring and salmon 
fishermen have been hanned 
from Soviet waters since before 
th- talks began, and it is virtu- 
al?-.- certain that tbe ban will 
continue under any future 
arrangement: What would 

roalJv damage th* Japanese fish- 
in*.- industry, however, would be 
a wholesale reduction in Japan's 
catch of Alaska nollark — and it 
is just such a reduction that 
Moscow is threatening If Tokyo 
does not give satisfaction on 
some delicate political questions. 

Last war 976.0flrt tons of the 
1.4m. Japan fished in Russian 
waters, were accounted for by 
Alaskan pollack, which also 
constituted a not insignificant 
portion of the country’s entire 


BY DOUGLAS RAMSAY, RECENTLY IN KUSHIRO, HOKKAIDO 

fish catch of 1.39m. tons. Moscow ply _Ru^ia : s 20frmRe waters 
is insisting on a big reduction around Kamchatka, and perhaps 
in the Alaska pollack catch, but another 3,500 fish within 200 
a Foreign Ministry source aid miles of the four Islands- nortn- 
this week that no 'detailed east of Hokkaido occupied by 
figures had yet been discussed. Russia since the war. Kunashiri, 
in the absence of agreement on Etorofu. Shi ko tan and Habomai 
political issues. are still disputed,- and ...essrs 

The Russians might take their Suzuki and Ishkov ... will have to 
cue from Washington wSiich has find some way to skirt the 
just set a 1.190.960-ton quota for pute, despite Russia s- declaruiE 
Japanese fishermen in JJ.S. 200- a SOOmile zone around the 
mile waters this year, an It per islands, and Ja s . Pen ding 
cent reduction but wifh a more declaration of 13-raile territorial 
sever 16 per cent, redaction (to wa+ers around them. 

836.400 tons') in the alt important Kushiro, Japan s largest Jim- 

Alaska pollack catch. < Moreover, ing port and the smaller porta 
Japanese fishing boats will have of Hokkaido stand to lose ®aoft 
to pay fishing fees amounting to if Russia drastically cuts Japans 
an estimated 32bu. for the year, catch. Less than 5 per cent of 
Moscow's official line is to Kushiro’s landings are caught in 
demand “ equality "? of access, U.S. waters,- -and . last year 
that is, Japanese; fishermen 513,000 tons were caught in 
should be allowed - the same Russia’s foot counting waters 
catch in Russian : waters as off the disputed islands). ■ 
Russian are allowed in Japa- About 2,111 of. the city’s home 
nese. Tokyo is about to send fishermen fish - in the Russian 
Parliament a Bill to extend tern- ' zone, and nearly 4.000 workers 
tonal limits from!- 3 . to . 12 in the city’s fish processing' fac- 
nautical miles, . but- Japan still tones depend to'alarge' extent 
opposes loudly the 200-mile nn landings in Kushiro by 
zones. -** Equality ” -would mean Hokkaido fishermen. (Kushiro is 
cutting Japan’s catch by two- ice-free all year round, but the 
thirds or more. other ports, like. Neamro, on 

. . the eastern littoral arp not.) r 

' unlike , the trawling industry 
KCdulLICU based on other Japanese islands 

Mr. Suzuki, on the other hand, _• 1 'iS ' 
insists th*» nunLa should be set waters. Hokkaido fishermen are 

on Japan's “ traditional ” catch, 

that is, Japan should be allowed «ro«PiA«. A 

tu &sth a? much as it nse d to but,. *ta 7Q 

if n°ce e sary; catches of certain three boats; employs 60 tp 
i* be* restricted, ffshemea. eed^ temi^ned. 

That’s how the U.S. figured, and B 3? t K f apa “ s 
Japanese officials point out that probably^not threatened by i®r 
Moscow is asking Tor the- same ■■ .gwent collapse as a result of 
treatment from the EEC. As a Soviet restrictions as much of 
result, Tokyo is watching the ; &er Japanese Press,, and most of 
Russo-EEC talks keenly: if the tiw Ashing c^paiws, would have. 
EEC (which takes almost no fish believe. Pay and profits latte 
in Russian waters) lets Ruraltf'fitfWngv industry - are. .exjra- 
have its traditional catch, then ordinarily good.- Fish rtg vessel 
Russia may have to give Japan owners ‘.told me recently mat a 
the same. But if the EEC spiiriufiklmwr rtands. jo eanr YlOm. 
the Soviet request. Moscow. will (£20,0001 a year. The fishe rmen 
probably do the. same to Japan-.- are jnembers of The power™ ana 
About 1,500 Japanese trawfers radical JAR Japan .Seamens 


Union, the' only real industrial 
sector union in Japan. 

Among four owners of middle- 
sized fl-qfrjQg comnanies based sn 
Kush&rb, none reported any de- 
cline in catches yet. "• although 
most of their boats were 'Called 
home on the eve of the -March l 
extension of Russian waters ui 
200 miles. 

The owners agreed a reduction 
of between 10 and 20 per cent, 
—Similar to the American one — 
ooold be accommodated without 
causing - lay-offs. Most of such a 
reduction could be made up by 
■fish price increases without jeo- 
pardising the companies^ profit- 
ability or tbe fishermen’s wages. 

Mr. Tetsuo YamagucM, mayor 
of Kushiro, denies this, raying 
that a '10 per cent- -reduction in 
catch will result in a 10 per epnt 
reduction in employment and pro- 
cessing output. .- 
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Recent' experience, however, 
would seem to suggest the 
owners' view is closer to the 
truth. In the past year prices 
have risen 70 per cent. But’ at 
least uritii March 1. fish landings 
were equal to, and possibly 
above, what they were last year. 

Officials in Kushiro say that a 
rise lii consumption is respon- 
sible for the increase in .prices. 
Since the fish are auctioned on 
the open market, it is unlikely 
that' fishing companies' have 
arranged to -put up the prices 
themselves, although they stand 
to gain most from the vastly 
higher earnings per ton of fish 
they have been landing recently. 
They will certainly try to get 
further increases -when Russia 
clamps dov/n on fishing access. 

AH of which leads one to 
believe that, for all the moaning 
and gro aning , Japan's fishing 
industry wiH survive anything 
but a wholesale reduction -in Jts 
Russian catch. " - ' 


Kuwait to 
buy Soviet 
weapons 


By Hugh O'Shaughnessy 
THE Argentine military junta is 
considering buying Soviet arms 
in the wake of its recent row 
with the. U.S., according to 
reports circulating in Buenos 
Aires and quoted by Inter Press 

Generals Luciano JaOregui and 
Oscar Galindo were absent from 
the political discussions held by 
senior officers of the army in 
Buenos Aires last month because, 
according to military and diplo- 
matic reports, they were visiting 
the USSR and Eastern Europe. 

The visit was connected with 
posible purchases by Argentipa 
of arms and transport equip- 
ment. Hitherto tbe Argentine 
army has relied heavily on the 
U.S. and France for the arms it 
needs to import 

Last month in an interview | 
Admiral Cesar Guzzetti, the | 
Argentine foreign minister, dis-; 
counted suggestions that Argt-n-i 
tina would turn to the Soviet | 
Union fol-lowing its decision to i 
refuse U.S. military aid. Presi- 
dent Carter bad reduced ihe 
military aid. President Carter 
had reduced the military aid to 
Argentina from S47ro. to $15m. 
as a response to tbe junta's 
widespread violations of human 
rights. 

Admiral Guzzetti. while dis- 
couraging speculation, did not] 
close the door entirely to the 
possibility of purchases from the 
Soviet Union. 

Last month General Jorge 
Rafael Videla. tbe Argentine 
President, paid a visit to Peru 
where he would have had the 
opportunity of discussing with 
the Peruvian military junta its 
experience with Soviet equip-, 
ment. The Peruvian army is 
equipped with sonse 200 Tod 
S oviet tanks and the air force has 
been buying Sukhoi multi- 
purpose combat aircraft. 


BY JAMES SCOTT 

DOWNWARD PRESSURE on the 
Canadian dollar bas been build- 
ing up during tbe past few days 
because nf nervousness over wfaat 
measures the .federal budget, to 
be delivered by Finance Minister 
Donald Macdonald to-night, may 
contain. 

The dollar now is below the 
equivalent of 85 cents U.S.. the 
lowest it has been in years. 

It has fallen from o U.S. 1.03 
since last November, just before 
the election of the separatist 
Parti Quebecois Government in 
Quebec. 

Assurances by Mr. Macdonald 
yesterday that the Government 
had oo intention of establishing 
a fixed parity for the floating 
dollar, the second time he has 
said so in the past couple of 
weeks, have failed to stem the 
slide. 

There have been suggestions, 
both before and after the date 
of the budget was announced, 
that it would be mildly stimu- 
latory. which would be infla- 
tionary and which in turn could 
mean a low Canadian dollar. 

From remarks made by Bank 
of Canada Governor Gerald 
Bouey in tbe Bank's annual re- 
port. issued last week, that infla- 
tion is still the number one prob- 
lem in Canada, it could be con- 
cluded that a stimulative budget 
is out of the question. Counter- 
ing this statement however, were 
Prime Minister Pierre Trudeau's 
remarks to a Liberal Party con- 
ference last week that his 
Government would not Intervene 
to stop the dollar from falling 
even if it went as low as 3US0.90. 

This is a figure that has been 
mentioned by many money mar- 
ket traders as a possibility before 
this year ends. If the dollar was 
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pegged there is no doubt that 
.it would be at a level much 
below whore it now stands. 

There is also some concern 
that the Government might im- 
pose foreign exchange controls 
to stop the flight of Canadian, 
dollars ro the UJ S. 

Canadian subsidiaries of U.S. 
companies have been transmit- 
ting funds to their parents in 
larger amounts in the past few 
months because of the lagging 
economy in Canada. In addition, 
a number of the largest Canadian 
property' development companies 
have been abandoning Canada 
in recent months to concentrate 
nn purchases of real estate in the 
U.S. 

Oil export 
charges rise 

By Victor Mackie 

OTTAWA. March 32. 

THE CANADLAN Government is 
increasing the export charge on 
petrol sold to the U.S. by $1 a 
barrel to S4.25 a barrel, effective 
to-morrow. 

The National Energy Board 
has also announced a similar 
increase in tbe charge on exports 
of beating oil and other middle 
distillates of SI. 25 a barrel, while 
heavy fuel oil exports will go up 
10 cents to S4.25 a barrel. The 
charge on partly processed oils 
will go up 35 cents to S4.75 a bar- 
rel. 

The Increases generally re- 
sect changes in the value of the 
Canadian dollar. In the case of 
the larger increases, some of the 
additional charge reflects rises 
In crude oil prices. 


By James Buxton 

AN IMPORTANT diplomatic 
initiative is being staged hy the 
Gilbert Islands as the Brit Jib 
Government works out s settle- 
ment package to offer ro the 
Banabans — the Soulh Pacific 
islanders whose original home. 
Ocean Tsland, has been largely 
destroyed by phosphate muling. 

The Gilberts Government has 
sent a respected political fUurp 
to try to persuade the Banabans 
not to press for separate. inde- 
pendence for Ocean island, which 
is part of the Gilberts. 

The issue is crucial because 
the Gilberts (pop: 55,000) depend 
heavily on the phosphate 
revenues from Ocean Island, -nd 
want their share of the SA3flm. 
(£20m.> that the next two ; ears 
of phosphate mining — before 
deposits run out — are expected 
to produce. The 3,000 Sandbars, 
however, want the full proceeds 
the last two years of ramirq 
as part of the financial and poe- 
tical settlement which Britain has 
said it is considering. 


refuse Amin entry 


zania and Mozambique. He was 
also ex-i’cted to yisil Zambia but 
cancelles. - : 


Mexico postpones steel plan 


BY ALAN RIDING 

MEXICO'S economic crisis bas 
forced the Government to post- 
pone a . $3bn. expansion pro- 
gramme for the plant of the state 
steel complex, Sicartsa, ut Las 
Trucbas. 

Steel industry sources said the 
second stage of the project, due 
to raise Sicartsa's annual capacity 
from 1.2m. to 3.65m. tonnes' by 
1952. had been scheduled to begin 
this year but now might not start 
until* 1979- 

The British Steel Corporation 
acted as consultants for the first 

mH i -act Uav sinned a 


Monetary Fund is demanding a 
slow-down in the Government’s 
rate of Foreign borrowing. 

Because Sicartsa was a pet 
project of former President Luis 
Ecbeverria, who left office last 
December, there has also been 
politically-motivated- criticism of 
the cost and viability of the 
Slbn. first stage. 

In recent weeks it has been 
claimed that stage one was un- 
necessarily expensive and that 
the company seriously over- 
estimated the extent of the iron 
ore reserves neat the Las 
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tonnes instead of 130m. tonnes: 
within a 24 mile radius. ! 

However, Mexico is not known 
to be rich in iron ore — Us total; 
proven reserves are about +iim. 
tonnes— and, while the informa- 
tion was kept from the public, 1 
Sicartsa’s engineers always an- 
ticipated having to Import iron 
ore if the plant ever reached its 
planned capacity of 10m. tonnes 
per year. 

Steel production at Las 
Truchas began early this year 
and is expected to total about 
250,000 tonnes this year, rising 


Australians 
awarded pay 
rise of A§5.7 

By Ken Randall 

CANBERRA, March. 3i. 
THE AUSTRALIAN workforce 

of marc than 6iu. people wai 
awarded a wage rise of SA5.70 
tt'3.8) a week to-dav by the Con- 
riliation and Arbitration Com- 
mission. The rise represents le^s 

han half of what the trace 

.miens had claimed for cDst-of- 
livine increases in tbe December 
quarter of last year. 

It nevertheless will add mor* 
han S.Al.flbn. a year to the 
rational wage biil. For the past 
Tvn years. Australian waae- 
flxrng has worked under a 
system of quarterly adjustments 
n line with changes in ihe con- 
sumer priii? index — adjustments 
■vhich, until last year, were 
assumed to mean a full reflec- 
jon of changes frt the consumer 
•ice indeji, barring exceptional 
circumstances. 


sv martin dickson Cobans killed report 

An opposition -newspapers, 

THE GOVERNMENT h is made letter, mode public yesterday, : Conference was a matter for all quoting "a reliable , source.’’ 

clear that it retcries tne right from Mr. Ted Rowlands, Minis- Members of the Commonwealth ! reported here yesterday that 

lo refuse President Icii Amin «,f ter of State at the Foreign Office, to dicide, and Dr. David Owen, I Morrocan forces had killed a 

Uganda penuiasion tc* enter to Mr. Alicfc Bnchanan-Smith. the Foreign Secretary, was now ,nuT11,wr .Cuban. . jnljitary 

Britain, and has not yet decided Conservative MP Tor. Angus taking soundings about President advisers operating with Polisario 

whether to allow him into the North and Mearns. who had Amin's possible attendance. guerillas fighting to _win- control 

country he tries to attend the written to the Minister saying he J of the Western Sahara. Reuter 

Cnimnonwcalth Conference in had received representations w] ?f ^ 0 », a Jl. ds reports from Rabat. Official con- 

Lnn.|nn in Juno. Until now. it from constituents about the pos- r,rmano . n that Cubans had died 

had h--en widely assumed that stbihly of President Ain in visit- VilS * aS no ‘ availai5je ‘ 

P.-evidem Amm would be free ing Britain. . ™ ‘pSjS JSA”?* ^ - 

to enter Britain if he ro wished. Mr. Rowlands reiterated that [u p C n UT ,trv^ - ti dent Amm to enter Thai ?8S find 
The clarification came in a attendance at the Commonwealth Texas Petroieom has discovered 

PwaWenl Amin i has repeatedly B natural gas. deposit in the Gulf 

JTW Tl * * j i p ■ to attend of Thailand With possible, reserves 

m Arriba ■ *he Commonwealth Confertncr, j of S./MWbn. cubic feet - Reuter 

iL £3.1^13. A* VMl XsJLllt~<I although There remains strong reports from Bangkok. The well. 

doubts, that he will feci confi- iso km. south of Union Oil Com- 
BY MALCOLM RUTHERFORD - dent enough of bis domestic posi- party's earlier gas find, could 

_ r . . , . tion lo leave Uganda. raise available gas supply to 

f0 Tb«n PO Ms , *»“***•"** fMt 3 d3J - 

Socia'lls, 011 LM-roatimaf tt SiSV"'" !*•?» »W tett^SSSS Arafat for MOSCOW 

™ V on , P u ^ llc «*W W. President Hr: Yuto.Anlft-4to-MMM.il 

.ou.n..n iunca eariy m June. There are plans for a similar/ Ami tL d(ies come to Bntara and leader, will go to taiowow -'soon 
It is not yel known which mission to visit Latin America a possible backlash from black to discuss proposals on t]» Middle 

countries he will visit qr who later, in the year. The Socialist Commonw-ealth Governments if East 1 po* forward last week hy 

will be ihe olher members of International will a)so soon have Jie is csrluded. Mr. Leonid Brezhnev, the Soviet 

ihe team, but Herr Willy available a report by Dr. Bruno t n^i Thomson the former ,ea f ier ' Reuter . reports from 

Brandi, ihe former West German Kreisfcy. the Austrian Chancellor. Secretary for Co mon wealth it el* ! ^ a ® as . 6,lS - A Palestine Liberation 
Chancellor and current President on hit recent visit to a number tions. r will Hp ^niwirfirtx. a»,+ 7^ | Organisation spokesman' said the 

of the Socialist International, of Arab countries. According to views' -of other Government* P . L0 . 1135 ^Pphded .favourably to 

said in London yesterday that Herr Brandt, this should show slmrtiv when he tourT^ the Coih- w ** Kh ^ pport 

the aim would be lo meet wey, i„ which develop menu In SittTu/SlraS 
representatives of governments the Middle East could he favour- of the Prime Minister to mate wlttirowaffrom 
and nationalist movements. TheabU influenced. arrSgementa ror the confermcc. lerriSrles &0nl . °“ UP " i 


Israeli courts martial ban on lawyer linked to PLO 


BY ROBERT GRAHAM. MIDDLE EAST CORRESPONDENT 

THE ISRAELI aurhorilies have defending conscientious 

sanctioned Ms Felicia Lunger a objectors, and the judicial com- 
communist lawyer well-known composed of civil and 

wieeu+e military legal authorities, 

defenZte in Uraeli and ’ttl 5“™'™' 3 Jft{ ‘««5 

X, — f B rri.nvUc Ttttremrt. fr P m military Chief of Staff. 


JERUSALEM,' March -3L 

a . ff * ire - UV Ffl , ro Vk orher Israelis meeting FLO Although Mr. Peieff and Sts 
tvnaadoami, m the U-5., and she representatives. .In particular,- Langer represent minority views 
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3Y Vv'CNG SULONG KUALA LUMPUR. March 31. * 

AN UPSURGE in rubber exports ringgit 3.117m.; timber receipts cient to support a 9 per cent, rise JJj ^obncluded 10 an 
following .he recovery in inter- rose by more thau 110 per cent, in gross domestic product and ua( j er which Kuwait will receive 
rnationai markets last year ied a to ringgit l,I75rq.: tin by 25-26 will be more evenly spread than a empn number of SAM-7 

j strong export qrowth whirh per cent, to ringgit 1,536m.: latt year, the bank said. This 5 houlder-fired ami-aircrafr mis- 

! boosted Malaysia '« trade surplus petroleum by 105 per cent, to refleets the Government's desire s ,] e « writes Anthony McDennotL 
to a record ringgit* S.TJlnt.. Ban!; ringgit 1.716m.: while copper to consol-dale economic gains. According to the Kuwaiti . daily 
Nocara sa ; ti to-day. i-pcpipts- rose to r:nggit 75ra. frtfm orjsiiring sustained growth while a l-Hadaf yesterday; the deal will 

E.Tport recuvts for 1976 rose 11.3m. The only major export to keeping inflation down to present be signed soon. It follows the 

45 5 ncr cent, to a record register a fall in receipts w as levels, and creating a more visit last week of a Soviet military 

'rinsgiis !.".*Jbn. pushing the palm oil which; following a sharp favourable investment climate, delegation whose arrival had been 
gro-.v-ii in cross d^uvastic -product drop in prices, declined to "The main impetus for growth repeatedly : postponed. During 
io 11 3 per cent, from 2.2 per ringgit 1.154m. from 1.310m. in 1977 is expected to originate the past two years, there have 
cent, in 1975. the Central Rank The marked growth in exports in tile domestic sector, led by been negotiations with- Moscow 
said io its annual report. But it helosd- push net external private investment expansion, About the .supply of such, heavy 
pred'ets filov.cr e-.-pansicn in rcs«m?s to riDggit 6J50nL, up continuing expansion of con j weapons as tanks and- -artillery- 
3977. with export growth easing 2,R2fln». Trom 1975. the bank aaid. sumer spending, and - rising .. • _ 

to about 12 ;•*- cent, and current Meanwhile inflation continued Government expenditure" - the C/HStTO ICHV6S AngOIH 
acciiunt surplus deebnins to lo slow. The consumer price report said. Cuban President Fidel ° Castro 

h round ringgit lSfitu. from index rose -.6 per cent compared “Export price rises are. likely ]ef t Angola yesterday for home, 
1.731: *t. >n v. : rh 4.5 per cent, in 19T5 and to slow, increasing by 3.5 per Luanda Radio stated! Reuter 

Export receipts from rubber 37 per cent, in J974. Growth in cent; for, the year against 23 per reports. General Castro arrived in 
ruse by 53 per cent, m IfiTii to 1977. though slower, will be suffi- cent in 1976.” Angola on March 23 after visit - 

i ing Libya, Somalia, Ethiopia, Tan- 

*r -rr 4 •' zania and Mozambique. He was 

U.iL misnt refuse Aimn entry , ^ “ but 
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TOKYO, March 31. 



,M8ing;t© .ground . 6m. ions dentlybeen. replaced by the view 

•;,.•■ associaad; vith Tens and with 
.ig^eidgnt-;-with ~ J^hh^i^P a .n®s®4V?sfl?*^p are not : Chou Xn-tai favouring longterm 
* is ^jBefyra.fa&fi^^^ tjrosws.ttrse.'jlHanti- oil exports and .greater imports 

; on • fife dmdmCTTaBBiQfl?^ ‘Qujwse_ - oil, which of Japanese plant and equip- 
‘tf-Tff^ fflh^ . epntafns ' 'a--, fr ijd*-' ratio of yax-- ment. - JJ 

:i - if . ~ - j jt M r.iLiitbld the Japanese mis- 

-- . ■'^F p g§gr -ffiSTfeT • invest- China wanted to buy 

-/■-•■'^b^stfr-Traoe. - . y. i j; -: ‘ r __ : rrr ; ■ -_., Japanese^! ants, as well ns steel 


1 •:' ‘N? ’v, - -y* -lapanssejilants, as well ns steel 
1 .. •:■: oq ; A e ; .:^ha- . :-.-Uj3k -ySpogiii TCfdc fertiliser nnd industrial techno- 
:•:• Representative; Mr. Robert i 0 gy. Henlso “warned" Japan 

"•. ' •. MV ClMHM ta.Vnbvr, anr-lr, S. .. . .V- « 
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Aft - Strauss, wUl gO to Tokyo early 
s p -ill - ChipaV ogxtweek for taSs wiiii Japa- 

dtb^eaionfr-j^ - B^e,:-Gov<rKm«)t headers. .US. 

Jqckyo?, . ofidals ;saU the irip has no t 
• , Vi* iterate Japanese, jxroperart?' t^eir planned is . a' hegotlatfng 
. . * .£or/kB3&4#Cift iscspjoict agreement , trip. . op , Tnteru^ional, trade 

: ftv profclera$,vbnfc lire Strauss will 
'. :ytr^ea^ngi^Ein^t^for..‘^am., ; be: pjrep»Bd to hear any Jap a- 
■<^yc*qi£ naming . - 1980 .Vhfc_.w$e ftmeDUpnt proposals on 

: V V?.^nfiml/.iy2irEU)^Z2jt^v ip.f v-2m:^;.‘Ums ^IlnuUpgy Japan’s . exports of 

je^yWop nets to tfie 


against, giving credit to the Rus- 
sians iojy .the development of 
Siberiai. • ‘ . .. 

Elarljr ! in M75 China, rose 
brie'Hy'io tbe position of Japan’s 
second largest trade partner after 
tbe U.S; mainly because Japa- 
nese exports bad boomed a$ a 
result -of a bunching of plant 
exports.. Iii 1978 there was sharp 
reversal: Exports to China fell 
more than 25 per cent and im- 


w , 4 -^w«n»:te'Jie;'iBjat ias •/•i.S.SinarkdL-^rv 

i .Tequiremen fes " - could 

»^r-^VeituiftUy'ibe-jsapdJ.ed. by Cbirra- lrefiaeriesl hut inol; until it has Cbina- was r . a smaller marfeet 
irj>iinxal .fftfe'a .tex^-teim an -««b!wWpi» tif stahle supplies Japanese goods than either 
SSS^H^-'dl£iiSW:iraai;ChUBt‘^-' ■*' Bone Wma at Taiwan last vear. 


s- .* . ^, -r - ,J .ports fell hy over 10. per cent, 

could ments needed-; to adapt -its „ . . 

“i*- -■:•■ -*■ • -•-*«* ■*- »--- China* was a smaller market 
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r '--& fe stf U ^bout'Se jmr «nli.3nore. exports in re, 

•:• f ihan -J&panjs - ISOS - ^plaiit exports worth $8.9bn 
‘ ■ S^rf^'Sfere'wbrih ’ SS^Mbu^. Cthe' STim. amj 
; , ; " ^gm^-in ^^ cases - Are*' com- JaMhfise s 
' : . baais; .of^export being *3L 

: ‘ : ’"^ice^efiVjffwaMsSLv m V ■^ffTT-- : 'ftdiire . export 
■' - v -r ' stetSi^'^pmente^ :§Vhft foUpW because of ~ 

___ ^-' months', oiyjn some cases'jeara, fn. the Mid 

v "?. ; V'tfk -becansetpla 
- w-eJ L . Mm .offie)»l«.>ho:i»ve oftoh ipprease the 
' ' wniiMted vagae^-erobamssed^by with .other 
Ashing awe . Mr:-.^6mo^S^2t>n- ttrgepriid such as.Suro 

leacs me' not ^Seem-- Unduly, disappointed Jn J973.Jaf 
all the m«ft. -V w:;hos^.-ihat;tt^ad^ftQt^M.fnt met.-Nthe Jtfst.O f 't)E 
Japan's *Atdu.'9ny,>m«ver >v thdtt.-oo^Dpm • : 

jrvive anc*? . . jrfant sales'vin "^ ICddJo^al J^r^cp 'AQd 1 
reducUon ia:L YK^falles*v^:b^w.'«pegt&:mdv« ~ 

.. t..iv 'tw^^arti^larly^.V-Ta'.-r^Sira^eyiEr . 

- v i'-v* Ajabii ^here^theVvaJcervOT cour.irankin^. behind 
' -i. . ■ tracbfc^^JarJes?^: Ifean'lit^ei. -Oerpiarir andtfier uk s v e 

t? iessits Ja^m ^reemafim ^- tecfcmcalisi 

behind •' Europe jmt the -miore 
^ , types of -industrial 
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Oil boost 
for India 


■Sy VL. fL 5 Bwrma. 

. - NEW DELHI; March 3l) 
INDIA has been getting, crude 
supplies from Iran, Iran add 
some other ...Middle Eajst. 
countries at prices that are 
lower by 40 to 50 per cent, than 
the posted prices since 1974.; 

' Lower payments, arc restricted 
to crude imports arranged on. 


Dell pleases U.K. steelmakers 


SY ROY HODSON 


THE BRITISH private sector 
steelmakers feel they have won 
a significant victory in their cam- 
paign against imports of cheap 
foreign steel with tbe imposition 
from to-day of an anti-dumping 
duty on some Spanish steels. 

Mr. Edmund Dell, the ; Trade 
Secretary, said last night that a 
provisional anti-dumping duty of 
£3150 a tonne would be Imposed 


flic basis- of Go venmiept | ort gpankh non-alloy light steel 
Government agreements which; sec tfons. ^ 


come to roughly 7m. tonne s 
annually. The lower prices have 
been made possible through sfifl 
loans given by the oil exporting 
countries and. are one of tbe 
reasons for the remarkable 
increase in -India's foreign 
exchange Teserves at a time pf 
high world oil' prices, • • i 

Foreign - exchange rewires 
were to-day, the end of thf- 
financial year, at the record level 
of 27.5bn. rupees (3ibn.). 1-. 

DuriDg 1977 Iran will supply 
3 -5m. tonnes on- deferred payment 
terms but details are not avail- 
able. However in fiscal 1974 and 
1975 Iran gave loan assistance of 
$2S6.3m: for crude imports by the 
Government owned Indian Oil 
Corporation and Madras Refin- 
eries in which -the Nation^ 
Iranian Oil Company has a share. 

Iraq has given $170.9m. as 
loans which helped part of the 
crude imports from that country 
from 1974 to 1976. Tbe United 
Arab Emirates gave a Joan of 
$50ni. for oil. imports in fiscal 
1976. • 

The Indian Government has 
made arrangements for import 
of 14m. tonnes of crude jd 1977 
of which more than half is on ther 
basis of Government to Govern^ 
raent agreements with Iran and 
other Middle East countries. 


-. . The Government has been 
looking into allegations of 
Spanish dumping in those pro- 
ducts and has tried to solve the 
problem by discussions with the 
Spanish Government The talks 
are continuing but in view of 
the high level of imports from 
Spain last month, the Depart- 
ment of Trade feely there is no 
•alternative to a special duty. 


The British Independent Steel 
Producers’ Association, which 
hag been pressing for stronger 
action against cheap steel im- 
ports during the international 
recession in steel sales, last 
night welcomed the Government 
action. 

Mr. Selwyn Williams, of 
BISPA, said his member steel- 
makers were confident that the 
Government, in conjunction with 
The European Community, was 
making a considerable effort to 
assist the sectors of British steel- 
making which were suffering 
most from imports. Companies 
in special steels and re-roUed 
products were being particularly 
hard-hit. 

The steels subject to .the new 
anti-dumping duty have been 
selling in Britain at about £145 
a tonne, compared with home 


prices of about £190 a tonne. 

British steelmakers are con- 
tinuing to urge tbe Government 
to act against other cheap' steel 
imports, in particular from South 
Africa and Japan. The Govern- 
ment U investigating allegations 
concerning both couutries. 

• The British Steel Corporation 
yesterday made a move to in- 
crease its share of the British 
stockholding market in • flat 
rolled products. 

It has bought Scottish stock- 
holder. David Bennie and Sons 
and its subsidiary Bennie Steel 
Sheet 

-The companies will become 
part of the British Steel Service 
Centres operation, operating un- 
der the subsidiary Lye Spencer 
Steel Services. Bennie Steel, 
Sheet has a turnover of £2m. a 
year and employs 50 people. 


U.S. steel dumping inquiry 


THE JAPANESE Government 
bas na comment to make on 
allegations of dumping Japanese 
steel products in the U.S. until 
more details are known, a spokes- 
man for the Trade Ministry said. 
He was referring to reports that 
following a recommendation 
from the U.S. International 
Trade Commission (ITC), the 
U.S. Treasury Department bad 
begun investigating alleged 
dumping of Japanese welded 
stainless steel tubes and pipes 
and hot-rolled steel plates. 
Reuter 

David Bell adds from Washing- 
ton: The U.S. Treasury, inquiry 
is expected to take at least six 


months and involves imports of 
carbon steel plate which 
amounted to about 3179m- last 
year. Tbe Treasury has also re- 
opened an inquiry into welded 
stainless steel pipe and tubing 
imports which were worth some 
$10m_ last year. 

Inquiries into allegations of 
dumping are the responsibility 
of the Treasury and if it finds 
these charges proved — they were 
brought in this case by Oregon 
Steel Mills — it then refers them 
to tbe semi independent Inter- 
national Trade Comm Ission 
which has three months to decide 
if the U.S. industry has been 
injured by dumping. The ITC 


TOKYO. March 31. 

can levy additional duties ir it 
finds clear- evidence of sac h 
injury. 

The ITC last year recom- 
mended quotas on imports of 
special steels, a recommendation 
which President Ford later 
accepted, but this dumping in- 
quiry involves a different kind 
of steel and is not connected 
with the ITC investigation. 

The inquiry into the relatively 
small amounts of welded stain- 
les steel and tubing imports is 
at the request of eight UjS. steel- 
makers who account, according 
to the Treasury, for about S5 
per cent of welded stainless pipe 
and tubing. 


Muldoon 


warns on 
protection 


By David Habakkuk 


UNLESS AN expansion in the 
economies of countries With 
payments surpluses (notably 
the U-S- West .Germany and 
Japan) were to make possible 
export-led growth. New 
Zealand would come under In- 
creasing pressure to resort to 
protectionist trade policies, 
Mr. Robert Muldoon, the New 
Zealand Premier, warned 
yesterday. . 

Speaking In London at a 
lunch given by the Foreign 
Press Association, Mr. 
Muldoon said ibat, since oil 
prices began rising three years 
ago. New Zealand’s import 
prices had doubled, while 
returns on exports had risen 
only 30 per cent. Terms or 
trade had thus fallen 45 per 
cent., to the worst level since 
the depression of (he 1930s 
imposing a massive further ad- 
justment on the country"! 
economy, on top of the effects 
of Britain joining the EEC. 

On meal and dairy exports, 
Mr. Muldoon stressed that New 
Zealand’s capacity to cope with, 
a dimlnnition of its market 
was already stretched to the 
limit. 

Dai Hayward adds from 
Wellington: The New Zealand 
Government's decision to hold 
import licences at the same 
monetary value as last year— 
which, with overseas inflation, 
means a 10 per cent cutback 
in their real value — will hit 
British imports to this country. 



we can help keep it 



If your time increasingly is spent in the day-to-day running 
of your business, you may be neglecting one of its most important 
aspects -the future. 

Capital Transfer Tax, pensions and insurance 

/ Making sure that a family business stays in tbe family 
is more than a matter of building up assets. Capital Transfer Tax, 
income and Corporation taxes have to be contended with. 

There’s the problem of providing adequate binds for your pension, 
for four family on your death, and to cope with CTT payments. It’s 
also important to review your commercial and industrial insurance 
policies regularly to make sure that they’re keeping pace with your 
company’s growth. 

Let Lloyds Bank help 

If you go it alone, you’ll find it costs you time and money. 
A call to the manager of your local branch of Lloyds will put you 
in touch with specialists in one of our Trust Division branches, 
located throughout the country, who can help you: 

■ improve your tax savings 

■ take full advantage of CTT exemptions 

B re-appraise insurances 

B make sound provision for retirement 

How much does it cost? 

We can’t tell you until we’ve met Our initial advice is free 
and our help could post you nothing. If you ask us to prepare a 
detailed plan, we may ask for a reasonable fee depending on the 
circumstances. 

But if you want to keep your family business in the family 
it’s worth taking the trouble to call in and see us. 
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by SJNOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 

50* HATTERSLEY. the mission criticised the licensed nesses licensed .to sell beer for 
^ecretapr; bas extended trade for over-charging for soft consumption on the premises. 

b^r prSTwtti dl S nks "S on Iheir 25L in The Brewers* Society welcomed 

ilifm »n ce ^ omm13 * order to discourage customers Mr Hattersley*s de cisi on to 

hoiS u j al ? n 8side The commission pointed out, time when the original refer- 

Si* p t! “* " tb< ‘ r " c ™ sed in '■!“* f "*■ «« 

j?ic — ar 1* .«■ fit margins on individual pro- to«] e » „ -strongly opposed 

ssta sa “ “fSssSESS 

S*Ihe OKM* 1 S IatKi Tta terns of reference on the ££,<^1? to S at beer prides 

iJt^SSS •“ 01 - 

gsgt the" g^aarsra^*^ ^gsw^srsw 

Dmartment of Pnce s thinking recommendations to be imple- said it was dear that Price Com- 
wmcn may have greater rele- tneoted -without any undue mission members had never 
vance when the proposed new effects on profits as mixers and worked behind a bar or they 
system of Price Commission in- S oFt drinks together accounted would have known the extra time 
vesygabons comes into effect in f or only a small proportion of it took to prepare a mixed drink, 
August. . total sales, such as a shandy, or the amount 

ine decision to widen the Mr. Hattersley said yesterday of drink that got spilled in the 

commission's terms 'of reference that the commission’s conclusions process. But it welcomed 
on beer followed the publication would be discussed with those the commission’s view that 
yesterday of the commission's most concerned. It is clear that it W as unfair to compare 
report on soft drinks and any real action on the report pub prices for soft drinks with 
mixers sold on licensed premises, will be postponed until the com- those charged in supermarkets. 
The report concluded that gross mission has reported on the ~ , hat nub 

profits on mixers were higher wider issue of profit margins In nearly 

than justified. licenced premises. P. nces SS? 

Between them, manufacturers The Minister acknowledged nnimpri out 

and the licensed trade ought to that, just as when examining market pnces but pointed out 

be able to reduce the price by at profits 01 

least 2p a 4 ounce bottle. The necessary iu u«= - - _ in _ 

commission also concluded that profitability of the enterprise as were higher than those 01 ruu- 


London’s latest bus route — linking the West 
End with the Tower of London— got off to 
a sticky start yesterday. The bus, an open 
staircase vehicle dating from the 1930s, 
developed starter motor trouble, and got 

under way only with a push from London 

Transport staff and % yeoman warder, 


AtfiZey AOmnd 

' Route 100, Intended primarily for tourists, 
starts formally on Saturday with an homrly 

service between Trafalgar Square and. " 

Tower. The crew will wear 1936s unifoi 
and conductors wiQ sell old-style tick< 
a collector’s Item among bus enthusidj 

The service will operate until the eat 

September. J 


UL3IJ WUMU1UUCU uidl LJ LUU tuwi |«siow no . jTi j-.jxht-., ebon 

the price of drinks like shandy a whole, so it was necessary to mn & a grocery 5tiop - 
was higher than necessary. Fre- look at beer in the wider con- Even so, it concluded that 
quently they cost more than text of licensed premises’ over- prices in licensed premises were 

tiie sum of the two constituents, ail profit too high and that tins was partly 

and the price, should be reduced For that reason the comm is- because of the way the manuf&e- 

so as to reflect more closely the slon's terms of reference were turers had loaded their price 

cost of the drinks being mixed, being widened to cover the over- increases on to the prices charged 
At the same time, the com - all net profit margins of busi- in licensed' premises. 


win 


for builders 


BY MICHAEL CASSELL. BUILDING CORRESPONDENT 


THE CONSTRUCTION industry’s this month, however, that their 
long campaign to prevent the knife-edge majority in the House 
spread of local authority direct of Commons would not enable 
labour organisations ended yes- such a controversial piece of 
terday with a quiet victory. legislation to get Parliamentary 
The last day of March was the approval." Efforts were made to 
date the Government set itself adapt the proposals in order to 
to enact the Local Authorities make them more effective. The 
/Works! Bill, which would have revision work was not completed 
extended the powers of the direct in time. 

labour departments. On the The construction industry will 
same day. powers provided to 25 keep a close watch to ensure that 
local authorities under the Local the proposals do not . appear 
Government AcC 1972. to under- again. It is fairly confident of 
take work for neighbouring continuing success in fending 
councils expired- It was the them off, as the Liberals have 
Govern men t’s intention to have already said they are categoric- 
the new law in force in time to ally opposed to them, 
take over. In the meantime — despite the 

Under its proposals, direct legislative gap— the 25 local 
works departments would not authority departments em- 
only have been able to carry powered to work beyond their 
out work beyond their own coun- own boundaries can continue to 
ell’s boundaries for other local do so. although they cannot take 
authorities but would also have on any new contracts util their 
been able to compete for pri- old powers are renewed, 
vate sector construction work. Mr. James Callaghan said in 
The industry described the the Commons last week during 
proposals as “ backdoor nationali- the debate on the Conservative’s 
sation," claiming that direct motion of no confidence that the 
labour operations were inefficient Local Authorities (Works) Bill 
and were depriving the private would be confined to the provt- 
sector of desperately needed sions which were required to pro- 
work. text the existing activities of 

Ministers became aware earlier direct labour organisations. 


More men 
to be 
laid off at 
Clydebank 


By Ray Perman, 
Scottish Correspondent 


Number of dockers 
halved in ten years 


BY ROY ROGERS 


THE MARCH of containterisation ally impossible for registered 
and other new technology into deckers to be dismissed. 
Britain's docks has more than Mr. Davidson suggested that 
halved the number of registered there was still a need to redace 
dock workers iover the past 'he industry's labour force by a 
decade. further L500 workers, most of 

Figures released to yesterday's them in London, over the coming 
annual meeting of the National year. 

Association of Port Employers by These figures coincide with 
Mr. James Davidson, its chair- others from the National Ports 
man, showed that the main Council which show that the 
register of dockers had declined total of foreign and coastal 
from 58,500 to 20,200 since the traffic through British ports last 
industry was decasualised ten year was 7 per cent, up on 1975. 
years ago. Fuel traffic was only 5 per cent. 

Since 1969 some £<59m. — £38n>. up on a year earlier but other 
from the industry aod £31m. trade increased by 11 per cent, 
from the Government — had been Imports of non-fuel items were 
used to coax 24.400 workers out 17 per cent, higher than 1975 
of the industry by way of its and in the final quarter of last 
voluntary severance scheme. year were running 24 per cent. 

Offering a maximum of £7.000. above the corresponding period 
depending on service, the sever- of 1975. Exports, however, rose 
ance scheme is necessary because by only 5 per cent, over the year, 
of the national dock labour Fuel imports were down 3 per 
scheme which, as it is adrainis- cent., with exports leaping 55 per 
tered by unions and management cent, due to the movement of 
on a 50-50 basis, makes it virtu- North Sea oil. 


British Airways starts 
Belfast shuttle 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

BRITISH AIRWAYS starts its rise of 20 per cent 
no-reservations shuttle service TCie new .service will operate 
between Heathrow and Belfast every two boors each way from 
to-day. 0830 (Heathrow) and 0730 (Bct- 

Tbis is the airline’s third fast) to 2030. Tbfe single fare 
shuttle operation. The shuttle is £28. tourist and provided pas- 
to Glasgow has been in npera- sen gets reach the gate ten min- 
tion since January 1975, and to utes before departure of the air- 
Edinburgh since April 1 last craft. BA guarantees To carry 
year. them. 

Mr. Roy Watts, lirector of Passengers leaving Aiders rove 
commercial operations, said yes- Airport, Belfast, however, arc 
terday that shuttles bad so Far advised to leave time for the 
carried over 1.9m. passengers, a necessary security checks. 


Judgment reserved on 
TV mast liability 


AFTER a 53-day hearing, Mr. alleging breaches of contract and 
Justice O’Connor reserved judg- negligence. The defendants deny 
inbnt in the High Court yesterday the allegations, 
on an action arising out of the -The judge was asked to decide 
collapse in March, 1969, of a the issue of liability. The assess- 
1 ^50-foot television aerial mast raent of any damages could be 
on Emley "Moor, near Wakefield, the subject of a further hearing. 
Yorks. Costs of the actios so far are 

The Independent Broadcasting unofficially estimated at £250.000 
Authority is claiming damages and damages could total more 


THE LATEST auraality of the 
shortage of orders for the 
North Sea oil industry is JBE 
offshore, a subsidiary of John 
Brown Engineering at Clyde- 
bank. which has given three 
months* notice of redundancy 
to 500 of Its 850-strong work 
force. 

The company has had no 
new orders since September,, 
when it won contracts worth 
£3-8m. to supply piping and a 
wellhead module. Both jobs 
will be completed by mid-May. 
Work should then have 
finished on three other 
modules for Chevron's Ninian 
Field and on a flare boom being 
built for Shell. 

The company said last night 
the prospect of orders in the 
near fnture looked slight. “ We 
have been trying to keep the 
work force together, but ihe 
writing has been on the wall 
for the last couple of months. 
The North Sea oil industry .last 
did not blossom the way it was 
forecast 


Michael Donne, Aerospace 
Correspondent, writes: Hawker 
Siddeley Aviation has given 
the unions warning of impend- 
ing redundancy for 227 workers 
on the Trident airliner produc- 
tion line at its Hatfield. Hert- 
fordshire. factory. 

The lay-offs are necessary 
because of the lack of new 
orders for Tridenis, as exist- 
ing orders for China are pro- 
gressively worked through. 
They ae likely to take place 
around tbe end of Jane. 

While HSA can nse some of 
the surplus labour from 
Trident work on the limited 
programme permitted by ‘i?p 
G overnment on the HS-146 
feeder-liner, it is becoming 
increasingly dear *hal. unless 
some major new civil aircraft 
programmes are fed Into the 
Hatfield factory, the redund- 
ancies may be Increased later. 


Use of new cigarette 
material accepted 


BY STUART ALEXANDER 


THE RACE to put cigarettes the customer of the inclusion 
containing substitute materials and concentration uf the cellu- 
on the U.K. market began in lose produce. Imperial also m- 
earnest yesterday. tends to produce an advisory 

Immediately after Dr. R. B. leaflet 
Hunter, chairman of the inde- - _ _ . ... „ 

pendent scientific committee on . Concentrations will normally 
smoking and health. had . b e“%2?:25 per cent range 

announced that they had decided G 2S her . 

not to object to the “carefully SjL ket a version of its Silk Cut 

controlled" use of Cytrel and £^ ch . wl11 cotna,Q 

New Smoking Material Gallaber 40 oaM * ho 

announced that it would launch JfJ* .? in #S? ltt 2L* ta, iJ 

two brands in Silk Cut in July. 

Carreras Rothmans announr. i flavour additives which have been 

last night that marketing plans & ,°„ r *“°iE r S 
for launching a cigarette con- Europe and North 

taining Cytrel were well Anier,ca - 

ad vinced and that it was ex- The decision marks the end of 
peeled to be on sale in about a four-year wait for companies 
three months. while the Hunter committee 

Before anyone can market tbe deliberated. Although the en- 
cigarettes agreement will have dorsement was less than full- 
to be reached with the industry some., it will allow Imperial and 
over a long-term monitoring pro- Cellanese to look for other 
gramme on the effect of the new world markets, 
materials on health. Gallaher has announced that 

This is likely to be continued j t yriu be introducing other 
for many years udder the brands, some of which will use 
scrutiny of a Govenment NSW. and Wills and Player are 
chemist but paid for by the expectedt 0 use new brands con- 
industy. taining between 20 and 25 per 

There will also • be talks on cent. NSM. 
advertising claims with the There will be no price advan- 
Advertising Standards Authority tage in cigarettes using substi- 
loformation will be carried both tutes and initially they are ex- 
in and on the pack to advise pectedt 0 be in King Size. 


New Year 
holiday I 
criticise^ : 


THE . GOVERNMENT has 
decided that Monday^ January 2 
next year should be a public 
holiday— the New Year Bank 
Holiday — because - Year's 

Day falls on a Sunday. 

Industrialists immediately re- 
acted strongly against the 
dec ; sion. The Confederation of 
British Industry called It 
mistake, and will' urge the 
Government to think again to 
avoid following the pattern of 
the last Christmas and New Year 
holidays, wb^ch ultimately spread 
over more than two weeks. 

Specifically, the CBl .wants the 
New Year’s Day holiday to.be 
given 0 n tbe previous Friday, so 
that the holiday period cam be 
compressed into one week. 

Mr. Harold Walker. Minister 
for Employment, told the .Com- 
mons yesterday that in the light 
of tbe Government's consulta- 
tions with interested parties, 
January 2 would be the New. 
Year Bank Holiday in England, 
Wales, and Northern Ireland, 
and . in Scotland Tuesday, 
January 3 would also be a public 
holiday. 


Brokers expect little 
growth, more Jobless 


BY MICHAEL BLANDEN 


TREASURY FORECASTS, of between the first halves of 1977 
economic growth this year: may 1978. 
be too optimistic, argue ^ sup™* in reTtems su^erts 
brokers W. Greenwell m ^ eir that there will be no growth at 
assessment of the Budget. They a jj. We expert unfilled vacancies 
say: to start to fall in a month or so 

"The disagreement this year unemployment to resume its 
iKtwera iu Md the Iiww ^ “The in- 

not so much about what is hap- flat ionary process In the U.K. 
pemng to the economy but about has now cached the stage where 
why it is happening. This is j t ,- s ■virtually impossible to 
important because it will jjffect stimulate real economic growth 
the way the economy reacts to while inRaXi(iXl is 5tm acce i er at- 

io'~ tilCy matena * 1SB m ing — reflationary measures ail 

ur<t-(9. rtJ0 q U f C fciy | ea d on |y f0 higher 

They suggest that the recovery prices.’’ 
in output may have petered out. The timing and pace of 
and doubt whether the growth in economic recovery, they argue, 
gross domestic product in’ real "must therefore depend on 
terms will be as high as the when and bow rapidly the rate 
official forecast oF 11 per cent, of inflatiin starts to fall." 


Agency aids 
expansion of 
radar group f 


<4 


By Our Glasgow Correspondent 
THE SCOTTISH Development 


Agency is to invest ^825.000 in 


^ NEWS ANALYSIS — HERBERT MORRIS 


A friend in need 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


THE BED by Hawker Siddeley forgings, sewage 


_ _ _ and water mission who reported on the pro- 

for crane, maker Herbert Morris purification equipment, mining posed Babcock-Morris link-up in. 
looks as if one old pal has machinery, and building vehicles February expressed concern 
decided to rescue a chum from of various types for use at air- about this overlap. Morris's Free- 
a bit of a bole. fields. dom to develop exports could be 

For one thing, the two com- As there ■ Is no common adversely affected, they insisted, 
panles are nestsioor neighbours denominator, Morris would not They maintained that these ad- 
at Loughborough in Leicester. be out °f place if Hawker Terse effects were not offset by 
Between Morris and Hawker's acquired the company. all the financial, research and 

electrical engineering offshoot Where Hawker would be most development and overseas mar- 
the Brush Group about 25 per MMj to provide Morris with keting resources which Babcock 
cenL of the local labour force 3,1 immediate advantage is in could offer, 
is employed. , its The members of the commte- 

Then again, the tiro chairmen £echan?c!i Ind rtecmcal sio " rtid , agree , that the achieve- 
have known each other for many SgSfi eqS^ent!^ “ * fcTBttFW 

ssw ?«2® 


a joint venture with. Microwave 
and Electronics Systems, of 
Edinburgh, to huy/a factory in 
Linlithgow and / manufacture 
radar systems. * 

The factory ? was formerly 
owned by Signetics Interna- 
tional. which recently closed its 
Scottish maoufacluring opera- 
tion. Up to. 70 jobs will be pro- 
vided in the. first year, increas- 
ing to about 200. including a 
high proportion of technologists 
and electronics engineers. 

The SDA's involvement. Its 
seventh industrial investment in 
16 months, comprises the pur- 
chase oF the factory, renting it 
back to MESL. and taking a 5 
per cent, equity stake in the 
company. 

MESL is forming a radar 
systems division to be located 
at Linlithgow’ and is transferring 
key staff from Its -nearby New- 
bridge factory, together with the 
existing radar order book worth 
more than £lm. 

The agency said yesterday its 
investment would enable MESL 
to bring forward technically 
advanced production and de- 
velopment programmes which 
might otherwise be delayed. 



8Y KEVIN DONE, INDUSIWAL STAFF 


CHEMICAL INDUSTRY produe- and organic chemicals jjjjge-f * 
tion- - rose- -bv- some lO- nap -cent, resins and plastic materials-'. But 
last .year compared wfth P 1975. Ia the sectors directed towards: fl»e 
the teal three months alone, home , market, such as foijet - 
output exceeded the previous preparations, p^JRt an«T art-, 
record level achieved in the July- lisers are expected to -do less 
September, 1974. -well., on~. 

Production rose steadily E^ortvoIu^enBeby^ 

throughout 1976. with the largest cent last year, and more_than • 
increases coming in^such sectors recovered fra? in the 

as organics, synthetic resins -and previous year, with exports nsmg J 
plastics materials,' '- synthetic sharply by 5 per. cent in the 1 

rubber, dyestuffs and pigments, final quarter. . ; , 

areas which feD furthest In 1975. Tbe volume of exports a 
According to figorc in the ■.T.'jS ■. 


offiTal mf g 2i^ e ^de nnd percent yhjie ttortee 

-> — *v- major In unports is exoectea- to be 


Industry, ttHlay. the majorjn tinpow is 
stimulus to output came from fairly modest Imports werfr 24 . 
exports. In the current year, the .pwtffiitnpjwt ajwwift’ jmp 
growth in home demand, is .ex- of 3 per cent, in the final quarter, .. 

S ected to be less buoyant than Production P nces showed. ■ a 
1 1976, and the mala stimulus to 15.5 per cent rise in 1976--3-25 
demand is again expected to per. cent, in :the flnal quarter- 
come from exports. and prices are unlikely to 

' With about haH the Industry's- moderate in the short term. The 
output absorbed by the home value of purebasps of materiaj 
market going to other .industrial and fuels by the industry went 
sectors, the ouGook for fchemfcals up by some 24 per cent last .. 
is closely tied to the prospects year, ; and many of these 
for industrial production. increases are still to be fed 

Trade and Industry says that through .to output , prices. • • 

output of chemicals is unlikely ■ . Investment by the chemicals 
to rise this year bjr more than industry was much the same last 
5 per cent. — assuming botfly a year as in, 1975, and. according 
slow rise in industrial produe- to the Department of Industry’s 
tion—aUd it considers this to, be Investment intentions inquiry, 
an optimistic forecast ‘ ' . investment is unlikely , to jjbe by 

T^e main growth is expected more than 9 -per cent in .the • 
in pharmaceuticals, inorganic current year. • • - 


Exchange members 
accept 


BY MICHAEL LAFFERTY 


THE ' ■ STOCK Exchange's 
Talisman computerised settle- 
whelming approval in. yester- 
ment system received ever-, 
whelming approval in yester- 
day’s poll, with 731 Per cent, 
of members voting in favour 
of the scheme. . 

Almost 78 per .cent of the 
4,054 Exchange ‘members 
voted.' The final vote was 
2,315 for, 837 against . . 

. Mr. Nicholas Goedison,rthe 
exchange’s chairman, said last 
it that he was very pleased 
the result’ The. S(pck 


Exeahge would now proceed 
with Its plans for implementing 
-Talisman .which will -Jbecome 
effective in 1979. . .. 

The project Is designed to 
cut eat. a, lot of the routine 
clerical and -paperwork 
presently involved in settling 
share transactions. As a result - 
it is. estimated btatas many as 
2,000 -fewer people will be 
employed in settlement pro- 
cedures in 1980. .• About SjlJfl 
. people were employed in this « 
field last year. 


Jt, 


Goodison blames governments 


pre-tax 

3 /,/ ^ * 


J u 


BY-KEVIN Dpm, INDUSTRIAL STAFF 

THE SUPPLY Vof finance' for this the Government was chiefly 


Industry - ■ is --ho problem,- Mr. responsible because of its - 
Nicholas Goodison, chairman- of demands tm the market, which rn 


j^he-iStbcfc - ExchaBge^. ^aid m the past two years had amonntfid 
. The 


Loaddn .yesterday. .The lhw level to £15.5bu. . . 
of investment h^d arisen because Governments had. been exbori- 
of a lack of ^confidence in ing industry and commerce to do 
industry- \ , the impossible, Mr. Goodison told 

The Stock Exchange mechan- the annual lunch of - the British 
ism had been successful - -in Textiles Confederation. " Goyern- 
channelRng finance- towards- men ts /have been saying invest. 
Industry, and in the last two buy factories, lorries end ships, 
years* had provided f2.7bn. But but at the same time- they have 
difficulties had arisen because of made it impossible by their own 
the high cost of finance, and for demands.". 


NEDG-Parliament 
formal link urged 


r.r. 
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BY ROY HOpSON 


the 


Mulley answers 
for Millbank 


Financial Times Reporter 


«s noie oy a morougoiy unwei- a Rreat deal on its own account. ex mm performance blunted 
come bid by Bsbeock and Wilcox. It -igo insists ir wnulrf n P e rt°r*uance niuncea. 
- s- - — — ^ •- * 11 3X80 insists mar it tvoiua There was no reason to suppose 


is 

from EMI Electronics, of London, than £2m. __ ^ 

and main contractors British Tbe mast was used for both [Tbe other interests have nothing overlan wTth Mnrris^ 


which it has used a number of », ave EOne -head with the hid ,\,! re 1 0 F , v n t0 ® upp ^ £e 

imaginative ploys to defeat. Now evCn f f its aerospare iterate 2^°“ W ^ f ° r 

that Baocock has 40 per cent, of vie re not being nationalised. The . . ’ . . . _ . 

the Moreis shares however, fsm. offered for Morris is not all „ rn . fac J- Babcock and 

mottiss days as an independent that significant to Hawker which Hawker have the same approach 
entity seem to be coming to an mafle p re . tax profits of £65Am to managemenL They let the 
end. od sales 0 f fS29m. in 1975. ’ jndrodnal opera tinrr companies 

In these circumstances a However, the City estimates bave a fair de S ree automony 
friendly hand prof erred by a Hawker will receive nerhaps under the guidance of the best 
neighbour would seem most for its aemsnace opera- managers they can find. 

nt oilKor \Torri* ^ tions and it will need to turn' that The Morris management team. 
Nobody, at either Mor ™> or cash into productive use fairly headed by chairman Mr: Pat 

Sr " 0 inH, 1 Sri 3{ i swift] y- Robinson and managing director 

there^is any 0 reat industrial Compared with Hawker. Mr. Patrick McTighe, have con- 
Jogic In the proposed acquisi- Babcock can claim some exper. sistently argued that Morris will 
ii0n '. _" e { ta l nIy Hawker has a rise in crane making — Morris operate most effectively under a 
great deal of expertise in elecln- specialises in overhead travelling small management team erer- 
cal end mechanic aJ engineering cranes used inside manufactur- rising intimate control. To work 
and it would be very surprising fag plant. Although it divested through the chain of Command 
if some of this was not of use itself of its crane manufacturing as part or a large organisation 

»»»»* ■ : , . business in the U.K some years would blunt effectiveness, they 

Hawkers main strength m its ago, Babcock recently bcucht insisted. 

I engineering division is the American Chain and Cable in the But now the reality seems to 
{manufacture of diesel engines. UB. which has some product be that Morris, much as it would 

like to do so, will not be tndepen- 


MR. FRED MULLEY, . the 
Defence Secretary, is taking over 
direct responsibility from 10 -day 
for tbe defence export activities 
which make up much the 
greatest part of tbe business of 
Millbank Technical Services, a 
Crown Agents subsidiary. 

This has been announced in a 
written Parliamentary answer 
by Mr. Mulley, who also said 
that an appropriate sub-head 
would be opened in the Defence 
Estimates to. provide for any 
contingent liability assumed : bn 
the transfer. ’ 

Millbank' Technical Services 
has an order book of some 
£1.4bn., the great bulk of it for 
the export of defence items, in- 
cluding missiles, much of it to 
Iran. 


Shiprepairers* 
first order 


By Our .Glasgow Correspondent 
CLYDE Dock Engineering Ltd., 


the new sbiprepaLrfag company 

- 1 ' Tv ' 


Insulated Callender’s Construe- commercial and BBC television ! much in common and take fa Ironically, three of the five dent for long. And fa ’that case 
tion. Thornton Heath, Surrey, transmission. 'such things as castings and members oftfae Monopolies’ Com- better toe devilyoukVow. 


being set up on the Upper Clyde, 
has announced its first contract 
with £70,000 for work on three 
U.K. registered vessels. 

The company starts operation 
on April 4 at the former yard of 
Alexander Stephen (Ship. Re - 
pa'rers; Ltd., and now has work 
until mid-May. ■ it intends to 
build up a work-force of about 
250 within its- first year. . 

Clyde Dock wag founded with 
£lm. of capital by Mr. R. E. 
Butler, former production con- 
sultant of Govan Shipbuilders, 
and is backed by an anonymous, 
group, of Scottish businessmen. 


THE ! TIME has arrived for a towards industry . which 
strong and formal link between country needed. * 
Parliament and the National Britain’s industrial decline 
arentkSnn e ^°P®'f 1 01 . had how gone very deep he told 

Mclfftos? the director general of ^ Bow Group - 11 w< “ 1 t 
NEDO. quire an unremitting effort. 

Outlining his ideas in a speech applied over a period covering 
last flight, he said he would most the norma] lifetime of at -least 
like to see the appropriate Cora- three Parliament’s, to reverse 
inonf select committees maintain- that, 
ing a continuing interest in, and 
watching over, tbe activities cf Structural 
NEDO and its associated tripar- 
tite Industrial groups. A continuous involvement by 

HiS concept of a NEDO- Government in industrial pohey 
Parliament link would involve and planning was neaded »n 
the Select committees in talting Britain. It might be tempting 
t * me t0 time from to look for a situation in - Which 
the NEDO director general and Government devoted its whole 


riXM s SSSA •LS= 2 S£»!.lSfi 


economic development commit- 1 

tees’ and the 40 NEDO inciustrti.1 % ect involvement in industry s 


sector groups. 


affairs. - But he did not believe 


Sir Ronald gave these details suclw a system was realistic in 
of his scheme for a closer .link current .situation, 

}-ln a speech to the Bow Group in To suppose that’ the raerb- 
London. Such, a move, he said, anisms of the market couji, on 
would be welcome to the people their own. put right the stnic- 
tn industry who were giving turai problems with which 
their, time to NEDO work It Britain now had to cope was 
would Increase understanding an illusion ' 

industrial revival. f ^emaung . 

• Sir. Ronald said his scheme WDrfce ” f ™ ra 

would also remove the critic eu S^erhig because of the 

ism fiat the arrangements for the 

53ss* as" - 

dustrjts problems by-passed higher level than the prerent 


Parliament He foresaw such 


a temporary employment subsidy 


mfefS mUCh 2 t0 eQ ^ ae eri ns 'comp allies which 
establish the greater measure of kept their workers on through- 
policies out the. recession. . ... 


continuity is official 


IN BRIEF 






Car shipments scheme designed, to enable small 

Jabah’a cot exnnrti kt* c ? mp . any .members to make pen- 

sSa&S SSgS TSSt . 

tnf IS JWv aerordtag to provide more ■ than State" 

I®?? study . by H. P. Brewiy benefits to employees. 

(Shipping Consultants). » , 

Power charges Brokers’ fees . ^ 

The fioveriunent is expected to It' would cast insurance brokers 
. Jhe differential, between about iSTQ-'pr ' register for. , the 
electricity easts fa, Ulster and the first time, accoydlfigto the British 
of the UJC soon, Snsiaesses Insurance • : Brokers .'AssocKition. . 
in piSter naye -ben pressing for The ■'fasnrahai. Brokers iRegistra- 
which are almost tion) ...Hilt now -soing through 
kl£her ftan on tbe Parliament, - would make this 
mainland. ottlgatoryj. The initial charge 

Ppn'cjnn n | dR would influde a ^tegist ration ffee 

Thp^T ? S iai \ ^ T7S 'f£25 on renewal) and : 

*ne CBI.Iias lauDched a pension indetnnfryleovez costing £2J3. 
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HOME NEWS 


Cold weather gives boost 
to coal production 


BT RAY DAFTER, ENERGY CORRESPONDENT 


THE COAL industry lias been 
Mi mutated by a sharp rise in 
ener;y consumption, accordin',; 
to the latest fuel statistics. 

Cold weather in the three 
months to the end of January 
increased inland energy iron- 
sumption, on a primary fuel 
input basis, by more lhan 7 per 
cent, compared with -the corres- 
ponding period a year earlier. 

Coal consumption rose nearly 
9 per cent. — a bigger increase 
than for competing fuels. 
Natural gas sales increased 
nearly S per cent. Oil consump- 
tion rose nearly 5 per eent. 

The Department of Energy’s 
latest Energy Trends, out yester- 
day. shnw" cnal consumption 
between December and February 
inclusive was 37m. tons, about 7.7 
Per cent, more than a jear 
before. Most of this increase 
arose from the 2m. ions of extra 
coal burned tn power stations. 

Disposal of coal to industry in 
thic period was about 12 per 
cent, higher. Coke consumption 
ruse more than 9 per cent. 
Demand for house coal rose 7 
per cent., partly . influenced by 
temperatures which were sub- 
stantially lower lhan last year. 

But deep-mined c>ai output in 
the Decern ber-Fehnury period 
was 3.7 per cent, lower than a 
J ear before at 22.4m. tons. Con- 
sequently stocks continued to fall 
in ail sectors except coke ovens. 

Productivity measured in 
terms of output a manshift 
improved in February to 
45.2 cwts., the highest fur nine 
months. 

The Energy Trend- al-n show 
that industry’ faced j lug n*c in 
fuel bi IK in Lhe final three 


THE COST OF INDUSTRY'S FUEL 
(Delivered to large industrial consumers) 




Heavy 


Gas 

Pence 

Electricity 

Pence 


Coal 

Fuel Oil 
£ per ton 

Gas Oil 

per 

therm 

per 

KWh 

1975 Istgcr. 

13.3 

38.8 

55.0 

3.65 

1.179 

2nd qir. 

15.1 

38.2 

54.2 

4.15 

1.178 

3rd qtr. 

14.9 

375 

50.7 

4.43 

1.249 

4th <pr. 

• 15.6 

38.7 

53.9 

4.84 

1J54 

1976 Ijt axr. 

17.4 

41.1 

64.0 

5.73 

1.453 

2nd qtr. 

T7.a 

41J5 

62.0 

5.72 

1.447 

3rd qtr. 

18.0 

43.1 

61.7 

6.74 

1.461 

4th qcr.* 1 
- Provisional. 

19.4 

47.9 

68.Z 

7.58 

1392 


months of last year. Increases 8.5 per cent, more than a year. 

ranged from nearly 8 per cent. ago. 

un coal lu 12.5 per cent, on gas. _ _ . , 

Prices for new ur renewed Refinery receipts or crude oil, 
contracts for oil showed even ^' ere also up. at nearly 2fim. 
sharper risen of 22.5 per cent, on tonnes— l-.a per wau mare than 
hcavv fuel oil and nearlv 16.5 ,aat - v f ar - &°rlb crude 

per cent on gas oil compared accounted for a fifth of this. Out- ; 
with the third quarter of last 5”- of refined P™*ucts increased 

*• o per eent. 



£ im. offer towards 
Mentmore rescue 


.iJtbb'K AKlucood 

Mr. Cyrus Vance. UJ5. Secretary or State (centre), at No. Id Downing Street last night 
during talks with Mr. Janies Callaghan, the Prime Minister, and Dr. David Owen, the 

Foreign Secretary (left). 


year. 

Nearly 4 per cent, less gas was 
sent out in February compared 
with the monthly level of last 
year, although consumption was 
iip more than 7 per cent, in the 
Decern ber-February period. 

In verms of weekly averages 
total fuel used at power stations 
and the amount of electricity 
supplied in January were a 
record level 5. The maximum 
demand met at any one time 
during lhe month reached 49.100 
megawatt* — the highest demand 
yet placed on the public supply 
system. 

" In lhe months November- 
January electricity supplied was 


BY ANTONY THORNCROFT 

YET ANOTHER effort is under 
way to preserve in tact Ment- 
niore Towers, the Buckingham- 
shire home of Lord Rosebery, 
and its contents. Lord Rosebery 
has set a £3m. price and an 
April 5 deadline. He is selling the 
estate to meet death duties. 

Trafalgar House Investments, 
the property and engineering 
group headed by Mr. Victor 
Matthews, has offered a substan- 
tial sum towards the -£2m. still 
needed, since the Government, 
through. the National Land Fund, 
has limited its own contribution 
to £Im. However. Trafalgar 
House's offer, probably in the 
region of lira, still leaves a sub- 
stantial sum required within the 
next five days. 

If other companies and institu- 
tions. make up the full £3m. Mr. 
Matthews proposes that Trafalgar 
House Investments should take 
a long lease on Mentmore and 
open it to the public as a money- 
making proposition. His com- 
pany would also maintain the 
house, an important factor since 
it is not in very gon'd repair. 


He said yesterday: “This is 
not a great commercial venture: 
we will not make a lot of cash 
out of it- We sec ourselves as 
leader* in one final effort w 
save Mentmore. 1 hope other 
enthusiasts will rally round.” 

But it may well be too laic. 
Although the Government has 
said it will be flexible over dead- 
lines on death duty payment-., 
all arrangements are .still going 
ahead for the first public auction 
nf the contents, organised by 
Sotheby's at Rlenimore un 
May JS. The catalogues will 
start to go out on April 5 to 
dealers and collectors through- 
out the world. 

Many oT the contents have 
already been removed to Lord 
Rosebery's main home in Scoi- 
liind. By selling at auction a 
much larger sum. estimated at 
uyto fiSm.. would be raised. 

fll Wordsworth's Lake District 
home. Dove Cottage at Grasmere, 
is among the historic buildings 
for whose preservation and repair 
Government grunts were marie m 
the six months to .September 3». 


Pre-tax profits up 
37.7% in a year 


FINANCIAL TIMES REPORTER 

THE 102 industrial company 
reports and accounts issued last 
month continued to show rising 
pre-tax profits and dividend costs 
over those of a year ago. 

The latest rise in profits 
brought the average increase 
over the first three months uf the 
year to 34.8 per cenL, the 
Ncquencc being 27.6 per cent., 
”3.8 per cent, and 37,7 per cent, 
for January to March. 

Dividend cost increases for lhe 
three months came to 13.5 per 
cent., 34.2 per cenL and 22.9 per 
ten i., but dividends were in most 
cases kept within the 10 perccnL 
limit during March. 

The March average was 
distorted by the 25 per cent, 
dividend increase from 1CI 
following the company's £2Q0m. 
phis rights issue in May of last 
year. Id’s profits at the pre-tax 
level were nearly 44 per cent, up 
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on the previous year, while profit 
increases of 55.7 per cenL and 
83.4 per eent. respectively were 
registered by Turner and Newall 
and Trust Houses Forte. 


Report urges improved 
testing of new drugs 


BY DR. DAVID CARRICK 

MANY LMPROVEMEjVTS in the 
methods or testing and evaluat- 
ing new drugs arc urged in a 
report in the Journal of the 
Royal College of Physicians. 

Following reports of eye- 
damage m a number of patients 
receiving the drug practalol, 
which has been employed suc- 
cessfully in certain cardio- 
vascular conditions for some 
four years, the Royal College 
invited five experts to discuss 
the testing of new drugs and 
responsibility fur their unfore- 
seen effects. 

The report, which stresses the 
necessity of drug development, 
particularly in the fields uf 
medicine in which new and effec- 
live medication is greatly needed, 
-uggests improvements in lhe 
present system of drug testing 
from laboratory to clinic. 

They include a review of lhe 
procedure for toxicity testing in 
laboratories: a scheme on a 
•' no-fault basis to protect the 
interests of patient-, and other 
volunteers who suffer harm 
through participating in ethical. 
wcM-conductcd clinical trials of 
new drugs: better facilities and 
training fur riovtovs. nur>es. 
pharmacis'li and others involved 
in the conduct nf clinical trials: 


and improved methods for moni- 
toring marketed drugs and 
detecling adverse reactions. 

Sir Eric Scowen. chairman of 
the Committee on Review of 
Medicines and one of the authors, 
considered that certain new 
agents might be restricted in 
availability until “ more com- 
plete guidance, based on experi- 
ence oF a wider distribution than 
van occur in a clinical trial, can 
be made available.” 

He fell that with the rapid 
advances and increased com- 
plexity of medicines there '' must 
be some doubts about the abilitv 
"f one person to comprehend 
fully every new introduction.” 

Dr. James Crooks. Professor of 
Pharmacology and Therapeutics. 
University of Dundee, said: 
"The- problem of adverse re- 
action mifti be kept in pvrspec 
tive. AH pharmacologically active 
drugs arc potentially capable of 
producing unwarned effen-, and 
this pulemial must be balanced 
against their potential for pro- 
ducing therapeutic effects. 

' “ Appreciation nr this by lhe 
public will avoid the emotional 
overtimes associated with the 
problem and danger of inhibiting 
new drug development h;. un 
necessarily restrictive pre mar 
ketiog regulations.” 


Crown Agents official for trial 


Mr. Bernard Wheatley. 47. f»r- 
ber money market manager to 
the Crown Agents, was enm- 
nulled for trial at the Old Bailey 
front Bow Street yesterday un 
four corruption charges involv- 
ing more than £J5m. 

The charges specify that Mr. 
Wheatley corruptly received 
loans "totalling more lhan 


£310.000 a> “ gifts nr considera- 
tions ” for granting loans of 
more than £I.5ni. of Crown 
Agents' money to two firms. 

The charges, with dates rang- 
ing from September 1969 to 
April 1974. name the firms as 
SIS i London) and Big City 
•Finance. 

Bail totalling £15.000 was re- 
newed. 


Base Rate Change 

BANK OF 
BARODA 

Bank of Baroda announce that, for 
balances in their books on and after 1st 
April, 1977. and until further notice 
their Base Rate for lending is 9i% per 
annum. The deposit Rate on all monies 
subject to seven days notice of with- 
d rawal is 5% pe r ann uru . , 
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The annual general meeting nf the company will he held in lhe board mom. 
Consolidated Building. corner Fox and Hurrison Streets. Johannesburg, ui 9. In a.m., 
on Friday, Gill May, 11)77. 


- Operations Cor (he year under Review 

As considerable progress has n».w lieen made towards the 
attainment of rational isar ion benefits made (iiissihlc by 
the merger of the ope nil ions of the Hlslmrg Gold Milting 
Company Limited with *hi*sc ofymir cninpiuiv. all of your 
company's mining operations were placed under the 
control and direction uf a general manager, as ironi 1st 
January. 1977. 

In order to facilitate the transition of wliat have hither- 
to been two independent sections into a more flexible and 
productive whole, the seciinnal terminology. "Western 
.Vrcas” and •'Elsburg'’ has been discarded m favour of 
“North" and “South " respectively, to which i will refer in 
this statement. 

Underground operations were again significantly aflcc- 
lcd by fluctuations in die supply of Black labour and by the 
reduction, in die average duration of individual work 
contracts. The heavy influx of lalxinr early in the year 
placed abnormal sindns on die training and acclimati- 
sation facilities and procedures at the mine mid conse- 
quently benefits in terms of increased production lugged 
behind. 

Towards the year-cud an equally heavy exodus i if lal jour 
look place, which also adversely affected production, 
particularly from the more labour intensive areas of your 
mine. Although active siej»s arc being taken in overcome 
these excessive fiiiciuutious In die availability nf migratory 
laboiir. the patient in the short term appears likely m he 
'repeated. Management consequently nium take 
cnguisuncc of this laetor in Us forward planning. Ail cn- 
o imaging aspect «»f labour rceniiinieui lias been die 
incrcn.sed number of South African naiionals entering die 
minium Industry, thereby reducing its reliance ua Ibrolgu 
Jabnur. 

I'roiiuction 

Mill throughput increased From 3 447000 tons in 1975 to 
3 585 non ions at a recovery crude of 6g<7 gram* per ton. A 
slight reduction in the recovery grade was lu accordance 
with die company's declared polity of gaining lhe greatest 
Jong-ieriii advantage I'm in die expected In mre increases lu 
the Cold price by the adoption of a. method of exploitation 
which optimises extraction from a multiple reef ore body. 

< "mid production amounted to 22 H4-4 kilograms I 1975 - 
22 5K2 kilograms I for which an average price nf RS 345 per 
kilogram. equivalent io nearly I \S. HI 20 per ounce I 1975 - 
8132 per ounce I was received. The sITtfhl increase in gold 
production was thus more than offset hv the drop iu 
revenue |*er otmee received and gross revenue declined 
J'min RSJWfftMKK) in 1975 to R7G7470IX) in ID7t3. 

The upward spiral in working costs was reficetetl iu ati 
increase nf smite I0.7** 1 in unit costs per Ion milled. Mf 
particular nnie was the significant increase in rile total 
cost *»J" services, mainly power, up by some on 1975 

and labour costs which once again refleeted die annual 
round of wage increases granted by die milling industry at 
mid-year. 

Tile efi'cct nf lower revenue and higher working cysts has 
been in hsdve tltc working profit in the year under review. 
The after- 1 ax prufir was reduced by RT 4 775 find. to 
R 1531 7 000. After providing for exjn:iiditure on capital 
account amounting to K9 4446 OOO. available profit for rhe 
year was reduced io K5831 1100 I 1D7-5 - R 2 1 .564 000 J 
which is equivalent to 14.5 cents jicr unit of stock. 

Devclopnmf 

total or JfcifiOS metres was advanced in 197fi. which 
iiiehided tieveiopnicnr required to provide additional ore 
reserves for the planned expansion t»T production. 
However. 1'iwcr Sold prices received during ilic >eur. 
.together wiili increases in working costs have resulted in 
ihe exclusion of a number of ore reserve blocks previously 
considered to be economic. In consequence, there was a 
reduction in the aggregate tonuage of ixiyuble ore reserves 
available at die year-end. Additional 'development 
necessary to resuire the situation unii io provide adequate 
flexibility in the planning of mining operations will be . 
necessary in 1977. 

Progress in the twin haulages south on 50 level towards 
Lhe iwsition nf die planned S.Y. a sub-vertical sluift 


continues to be slow amt only $2 metres were advanced 
during the year. The mine lias completed the bjsi«dUnion “f 
adequate precautionary measures to enable ii t.u handle 
smy possible inrush uf water from the numerous wuier- 
• bearing fissures being encountered hi iliese haulages. 
-Con sub ants of international repute have been engaged to 
advise on the Irest methods of overcoming these, obstacles. 
JiaeJi water-ix-aiing fis-sure intersected has to- he. 
ec men tilted under pressure and furl Iter advances are 
made only under rigid diamond drill hole cover. 

Very little pmgress was made during die year in tltc 
provision of an timbre I la- type cover over ihut part of the 
mine abantloncd tine to,tm inrush of wtuer iu 1972. The 
disruption of mining operations cimsetL by u fire in 
February. 3076 resulted in h stoppage of nil dcvelo|iniem 
in die area. When access was re - est obi i sited the severity of 
ihe seasonal la hour shortage precluded the resumption of 
develop menu Tlie whole concept is Iwlng subjected to ;* 
further teelmologieul invcstlgmiou which will Include tm 
cvulumirm of the results achieved to date. The outcome of 
this investigation tuny necessitate some modification to 
the project. 

I’rissible westward extensions to the Ycntcrsdorp 
f'liniaet Reef horizon beyond the present Mining I .case 
imitiiriary coutimie in lie explored by develop mem on 50 
and 56 levels and I he resides, uithmigli erratic, are 
••eiierully favourable. At tile deeper levels served by (he 
South Shah, development on this imrl/nu within the 
Mining Lease urea combines and Unit lei I stuping has 
commenced. 

f.xploraiion of lhe Middle F.lsburg Keel's by menus nf 
iMirelioles drilled downwards from ciirrcni working levels 
lias commenced and ihe results of seven conipleicd holes 
have been cvuliiaieil. CrHiiinui values juv cnconrauiiig. I»ui 
no economic gohl iincrscclioiis have Invii made. If ibis 
[uiigranunc of drilling proves the existence ofan ccoiinmic. 
block »«r gold and iiRiiiiiun oiv on a Imrlnni below those, 
currently I wing exploited, ihe "life < if your company's 
milling operations could be siguifictuiily longer and more 
]irofi table. 

Ore Kcwrm 

Hie eu^reili deicriiiinatioii nf payable ore reserves lias 
I well related l" a pay limir cal;:ul:iicd on ■ lie basis of an 
average gold price nfHStiiW per kilogram Iwing received 
during 1977 (ctpiivalciu i«» I".S.H13(J per hi mcc) su enrrem 
exchange rmes. Tliese reserves total MOTH OfKi lous'm an 
esi iiuuied average rccovc rv grade of K.i i unims per ma. Tlie ' 
efi'cct on mv reserves of a u increase or decrease in die gold 
price Is reflected in the table wliich uppci.rrs on page 26 of 
ilic nuiitiiil report. 

I'mlcrgroand Fires 

Three tires necurre*! in the North Shaft area during 3970. 
"Ihe lire wliieh broke inn In February hart serious reper- 
cussions. inasmuch as ofwnnioiis were disrupted for a 
period of six months, resulting in an esiimaied protlucDon 
loss ’of 9.5 OfJO ions. An insurance serrleniem amounting r«« 
K1 072 (JtJO in respect of the consequent loss uf profits was 
received. 

Another major fire broke our in the North Shaft area on 
27 di January. 1977 seriously disrupung opcntdnns to Lhe 
extent that Tin ore tmdd tie mined J'nvm die North Shaft 
from that date until I7ih Fcbniary. 1977. Employees not 
required in lire fighting ope rat ions sit the North Shaft were 
transferred to the South. Shall, which was not. directly 
afi'cclcd by tlie fire tind every efinrt was made to increase 
gold production from dial area. Although It is impossible tit ■ 
this singe m determine finally the Total loss uf production 
ami in assess the amount of our Insurance clainu tlie 
itiaircr will lw seUled with uni: iusurers ms soon as 
possible. 

Future Operations 

As soon as conditions ■underground arc restored to normal 
it is phuined tu increase ilic tonnage milled at the rivo 
plants io H70 OUU tons |wr month. Maintenance nf this raic 
of production is dependent tqwm nn ailequme supply of 
lalioiir. Tlie rate of development required u» add to urc. 


reserves and to give additional flexibility io mining ojvru- 
lions. nittsl at least be maintained ai the current level. A*- ;i 
result of problems caused by tlie continued incidence of 
and eomaci with water- lieu ring fissures, sinking i»pe ra- 
tions at the S.V.il Shaft, which were scheduled r*» start in 
.1 £J7H- will lie delayed and ii now appears that such «»pc ra- 
tions will commence in 1979. Hie necessary preparations 
for these shaft sinking operations arc proceeding ai a 
slower rate than was originally pluunciL' 

Montsiug 

Additional housing for senior Black employees is desir- 
able for the attainment of a si able working force on die. 
mine .and ii is intended to build 82 houses in 1977. 
Numerous improvements have already been made m die 
hostels housing single employees and additional facilities 
have been provided. Tlie tarring nf access muds to die 
married quurtcrs for Black employees ai both the North 
and South Shafts lias been completed. Ihe triad tu Hills- 
liavcn township has also lieen tarred and a. further six 
houses arc under construction. 

Capita] Expenditure 

The net expenditure on mining assets in 3976 totalled 
RK955 1)00 which sum ineluded un tniiouiii of Ri BfidfiOl) 
paid to Tlie Ruiulfotnelii !• stales ("sold Mining t'oinpanyl 
Wiiw-.uersrand. l.lrnilcd in respeel of two •wcotidhatid 
whiditig plants, of 4 INK) liorsejimvcr and n fiiH) Imrsc- 
imwcr. which were acquiivtl from dial company -ome ten 
rears previously. Hie other major items of expenditure 
were incurred in respect of cxjkiiisIou devclopuiem and 
unilcrgrotiud cc|uipmetii (RlB9l)OOOt. rcducrioti plane 
extensions ( R2 275000). udditionni i raining and ucclima- 
lisuiion facilities (Rfi.10000). imdcig round re frige ration 
plane ( RB3nU00 1 mid dcrelopmcnt and equipment for the. 
S.Y.J Shull (R6750001. ExpcudiUtrc in 1977 is esiimatcd 
to lie stimc Rti.Oni and includes Lite itisiaihnion of die 
underground refrlgeratkiu plant ( R5:4D 000 ). under- 
ground expansion development and equipment 
(Rl 1 15000). development and equipment for die S.Y.:J 
Shall (Rl 480000). iruining and acclimatisation 
( RI 1 190 000). reduction plane extensions \ K675»K10) untl 
shall puinp chambers and equipnieiit i R4U0 000). In view* 
of the present marginal profttabiliiy of the mine, every 
el Von will be made to reduce and,' or post pone all but die. 

* nu.isr esseuthil exiwitdJturc. 

Finance 

The kltii Eurodollar loan was dnlr repaid in May. 1976. 
Tlie balance of unredeemed, capital expenditure and allow- 
ances was reduced to R48 000 by die year-end and cun- 
scqucnily no Slate’s share of profits was payable in 1970. 
However, die provision for nonnut ni.XHV.imi and loan levy 
payable aiiioinued to R233H00U. 'Ihe loan of R5.5ni made 
by Niiiiuuul Finance Corfioraiktn is repayable In three 
inMuiiiieiits during 1977 uud provided vluii current esti- 
mates of revenue, working crisis and capital expenditure 
prove io l>e suhsiuni hilly eorreei.yourcoiupnny will be able 
to meet, vlvls omimiuueni fvoiu its cask resources. 

ftivitlcitiK 

lhe i ma I declaration amounicd m 15 cents per unit of 
stock In 1976. compared with 52 cents per slock unit in 
1975. Tliis sluir|] ivductioii from ilic level uf 1 075 was due. 
io die lower revenue received 1mm gold sales, die 
increased cost of opera lions and io the necessarily hiclt 
level of capiinl expenditure. 1'iiccrtuiuiy regarding die 
Im ore gold price, the extern of working cost increases, die. 
pn •liable effects of some Ibiiti of iiiiplemeiMtiiion of rhe. 
eotupminise agreemeiu reuchcd with die Mine Workers 
i'uiou in respeel of a shortened working week and the 
availability of an adequate lulumr finvc tiinuiglviui ilu- 
yeitr. make any nicaiilugl'ul lurceast of resit Its for J977 \erv 
difiienli. 

Ac know (etfa>c incuts 

The pasr year has been a particularly difficult one as * * 
ivsuli of the fires anri die slmnagc of lal sun* experienced 
and die mine malingers ipid staff mu-i lie commended for 
Uieir efforts In iltainiaining priKlncvimi. 

In eonelttsioii. I wish io record the liunrd's appreciation 
ol the cxecileni services rendered throughout the year be 
die two mine managers. Messrs. .1. f'uet.secund C. S. Sloti, 
dieir >raff. the consulting engineers and the technical and. 
secrciarial stuffs ill head office. 

Johannesburg 
36tli starch. i977. 



C ifkiirpfimrrt III »1s- Rt'pnitlu- ,i| ShiiIi .Mrloil 
Hie annual geucail meeting of the cnni|iany will be held in 
the board room, ('nnsoildated Building, corner Fox and 
Harrison Streets. Jolmmiesbmg. at 30.15 ajn- on Friday, 
fiih May. 1977. 1 

Ilic Board of Dtrceiora or the ahnveincnUonctl Company 
draws attention to the Review by die Chairman of Western 
Areas <VoW Mining Company Limited, die text of wliieh is 
published ubovc. 
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Al Saudi, Banque 


announces that the 2nd half of its capital was called in 
in March 1977, thus making its capital of PP 50 million 
fully paid up. 


49/51 Avenue George V, Paris 8e - Tel: 7 20 . 86.08 - Telex: 630349F 


HOME CONTRACTS 


Further Post Office order 
awarded to Chrysler U.K. 


CHRYSLER UNITED KINGDOM 
has received a further Post Office 
order worth more than X23ra.. for 
1.185 Dodge Spacevans. The num- 
ber of Dodge vans ordered by the 
Post Office ao far this year is 
2.485, with a total value of about 
£5.5m. 

•k 

SKETCH LEY OVERALL SERVICE 
is. to supply 55,000 employees of 
the Ford Mdior Company with 
free industrial clothing under a 
contract worth more than £700.000 
a year. Each Worker will receive 
three new overall 

* 

A. MASON, Mansfield, Notts, has 
gained .a contract worth £725,000 
for coal-Gred boiler plants at Not- 
tingham City Hospital. Work is 
due lo be completed by autumn 
next year. 

■ * : • 

MIX CONCRETE PIPES. Oiartham. 
Kent, has secured three orders 
totalling 1592.000; for the supply 
of concrete pipes and manholes to 
three motorway contracts. They 
are for the M1S0 Scunthorpe 
Southern by- pass, awarded by 
Balfour Bealty/CIugston Con- 


sortium, value £221.000; the* M23 
Wesierham to Sundridge section, 
from Gleeson Civil Engineerim*, 
value £160,000; and the ASfM/ 
Horndean to Bedhampton, 
awarded by • 'Gleeson Civil 
Engineering and . worth J211;QQ0. 

★ 

C A. PARSONS, port of the 
Reymtle Parsons Group, has won- 
a steel Industry construction -con-, 
tract worth more than. £300,000 
from Gibbens Brothers of Brierley- 
Hill. It involves ihe installation 
and interconnection of plant and 
equipment for fwo CoaJtek coal 
preheaters at British Steel Cor-, 
poration's iron-making complex a; 
Redcar. 

* . 

TAYLOR INSTRUMENT COM- 
PANIES (EUROPE). Stevenage. 
Herts., has received an- order for 
their Mod m centralised process 
control system from the Bowater- 
Scott Corporation. It will be Used 
to monitor the rte-inking- process 
at the Corporation's new plant la 
Barrovt^in-Furnes*. 

* 

WELLMAN MECHANICAL ENG- 
INEERING. Darlaston. West Mid- 
lands. has secured a-_ contract 


worth about £300.000 to build an 
ingot inverting machine, said to 
be the -first of its bind. f« the 
Scunthorpe works o/ the British 
Steel Corporation. 

* 

JOHN SMITH (KEIGHLEY), a 
Thos. W. Ward subsidiary, has 
won orders totalling £170,00(1 for 
overhead travelling cranes. Three 
five-wane units featuring 'radio 
controlled movement -are Mr TI 
Acdei add PoUoefc of 'Warley .and 
a ten-tonne crane to operation 1 * 
circular track, has been l ordered 
by Mowiem in connection; with 
Ute^Beektoa surface water pump- 
ing station, -for. which it. » the 
main contractor. - 

• • 

FERRANTI ‘ COMMUNICATION 
AND CONTROL CROUP. 'Edin- 
burgh/ has -.received an :order 
worth almost- ' £1(0.600 to -supply 
the' microwave relay system feir 

Jodreil 'Bank’s' new radio .astro- 
nomy - installation. .Two \ radio 
telescopes— one at Defford, 4 Wor- 
cestershire. and the other at 
Knocbin. Shropshire— win be 
connected to Jodrell Bank lp 7 two 
Ferranti Type 14000 roitpjwave 
relay systems... » - ' 


: The FinancjalTtmes Eriday April T 197 ? ' 
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The annual general meeting or (lie company -will be held in the hoard room. . 

Consolidated Bn tiding, comer nr Fox and Hamsun Streets, Johannesburg, at 9.15 ajn., 
on Wednesday, 18th May, 1977. 


JBLhavc pleasure In presenting my statement for 1976, a 
year in which significant progress was made towards the 
expansion or operations to include the production of 
uranium oxides. Long term contracts relating to the sale uF 
your company's future uranium production were con- 
cluded anil Interest free loans were as-ranged to finance 
a substantial portion of the cost of Lire expansion 
programme. 

Working profit increased from R26 965 000 in 1975 to 
R36 836 QUO in 1970. 

Operations at Cooke Section 

"During the jear &UOOO tons were milled at an average 
recovery grade of 16,95 grams per ton compared with 
81 0 OOO tons in 1 975 a run average tveovery grade of 1 8.92 
grams per inn. The Xo. 1 Shaft system continued to operate 
at its full capacity and in addition some 5000 tons of 
development ore were obtained from the Xo. 2 Shaft area. 

Gold output increased from 1 1 654 kilograms in 1975 to 
15 997 kilograms but the average price obtained declined 
fmm R3 437 per kilogram (CSS 123 per ounce) in 1975 to 
R3 306 per kilogram, equivalent to. some U5S1I8 per 
ounce, in 1976. 

Although working costs increased from R14 172000 In 
1975 to R17100000 in 1976, unit working costs were 
restricted io an increase of some 7°S> ns a result of ilic- 
iner eased throughput. Gist increases resulted from the 
generally prevailing inflationary riiiiinic. In die Kqwihlfc 
wiiieh shows no signs nf abating in ilicshori term, spurred 
on as il lias been in recent mouths hy significant power and 
transport cost increases, ft is miticifmtcd that increases of 
this nature will eoniinuc during die year and in addition 
the effects of tlic iiirradueiioii of a shorter working week in 
tlie near faiiirc could also contribute towards an increase 
hi production cost s. 

Development in the A'n. 1 Shaft area increased front 
10028 metres in 1975 to 11412 metres in 1976 at :t 
slightly higher gold conic ne The channel width showed a 
significant reduction however, indicative nf mini tig 
opera linns moving away from the composite rccfliori/on to 
more clearly defined reef channels. 

Uranium values associated with the gold hearing Upper 
Elsblifg Reef being deve1o]>cd at Xo. 2 Slutfi were up to 
expectations. Tlic gold content of this development is 
,nhovc expectations but slmrc holders arc reminded dial to 
dale tlie total development on recTis somewhat limited. In 
all 5 037 metres was developed fmm the Ventilation Shaft, 
Vhilst die equipping of the Main Shaft continued. Channel 
widths in the Xo. 2 Shaft area appear to be significantly 
lower than in the Xo. 1 Shaft urea. 

The Xo. 2 Main Shaft reached its Anal depth early in the 
year and by the year end liad Tiecn equipped and is in in- 
complete to 106 level. Final commissioning is expected 
nest month. 

Operations at Randfoafcui Section 

•Work towards die re-establishment of underground 
mining npcniUmisi in the Bird Reel's commenced during 
the year and satisfactory progress was made in re-cquip- 
jiing the hoist and shaft installations of the old Xo. 16 and 
S.D.32 sluifis. the Pioneer stibvenicul winze and main 
tramming level. Entry was nhiO made into slopes which arc 
considered viable and these werr re-stippnnetl and pre- 
pared for operations which are scheduled to start In the 
second quarter of 1977. Prcjmrations arc also well in hand 
for die commencement of pumping operations t«i dc-wmcr 
the mine befon* 14 level. Tills is scheduled io commence In 
the third quarter of 1977. 

Gold and Uranium Recovery Plants 

Tltc refurbishing and re -construction of tlie Millsite ura- 
nium plant was commenced during the year and exten- 
sions to the gold plant in provide a total gold and uranium 
treatment facility of sonic 100 AGO lints per month should 
be completed early in t he third quarter of 1 977. 

At Cooke riant, the construction of a new 250000 Ion 
per month gold and uranium recovery facility is progres- 
sing satisfactorily. Tlie first production units arc expected 


lobe commissioned early in 1978 and it Is anticipated that 
full utilisation will be possible within six months 
thereafter. 

-- Construction of the overland conveyor belt system from' 

• Cooke Xo. 2 Shaft to the Cooke. Plant is progressing well 

- and provision has also been made for the initial transfer nf 

- this rock to tlie existing railway system currently operating 
between Cooke Xo. 1 Shaft and die Mtllsite plum. The 

■ expected emu pie lion dare for tlie conveyor belt system is 
June, 1977. Ore front Randfomein^ Section will be trans- 
ported by rail to Mtllsite or Cooke plants as required. 

In order to ensure dial these facilities for die recovery of 
gold and uranium will be constructed as expeditiously as 
possible, the Johannesburg Consolidated Investment 
Company. Limited, as -technical managers, formed a. 
Recovery Proiccr Management team, consisting of tis own 
technical staff supplemented and strengthened bv Bechtel 
International Limited personnel. The Recovery Project 1 
Management Group bare planned, and will expedite nnd 
control all aspects nf the design? engineering and con- 
struction of the gold and uranium recovery plants and die 
rock transjiort system. 


Future Operations 

Sloping should commence at both Cnnke Xo. 2 Shaft and at 
the Rundlimtcin Section in the second quarter of 1977. The 
ore from these two sources will be of a lower gold rceoverv 
grade than that presently tieing mined ul Cooke Xo. 1 Shaft, 
•and a significant drop in the mine’s overall recovery grade, 
is thus Inevitable. Tills drop in gold grade slxiiilil be 
compensated for to some degree by au increase in lire 
uranium grade of 1 lie ore milled. However, the mini out put 
of gold, will steadily increase with mill throughput, initial- 
ly. ore from (‘ooke Xo. 2 Shall will Ik.- transported to the 
Millsite plant, but onec t iliai plant’s full capacity is reached 
flic surplus production will lvsind(|iHi-cl at Unoke Hnnf to 
provide it will! an assured supply of material at sianitp. 
Tlie initial production from Kaiidfoniciii Section will dlsu 
lie stockpiled. The total smckpile could aiuouni. io sonic 
JOOtHH) inns liy die lime Cooke Plant is commissioned. 

(luce Cooke Plant Is operating at iis lull rated cnpneiiy 
of 256 000 ions per niniiiii Millsite plant will treat' JQOQOfl 
unis per month' of umliiiini l*eariag slimes, proiouslv 
t retired for gold ciuilcni only. Il Is estimated that sonic 90 
tons ul’ uranium oxide could be produced by die year end. 


Housing for Employees 

During die year. 69 houses were erected on the company's 
property at Finsbury tow nship and a further 97 were under 
constructiou sit l lie. year end. -Six houses arc also under 
construction at Robin Park and a further eighteen houses 
were purcliascdin other Ryndfomein suburbs. 

The new- Flange ni Black hostel, adjacent to Cooke Xn. 1 
Shale israpidlv nearing completion and die first occupants 
moved in towards the end of January. 1977. A second new 
hostel. Emrinl, adjacent in Cooke Xo, 2 SJiafl. is under eon- 
sl ruction and ir. is anticipated dmL staff will Ik: aecom- 
modaietl i here, during the second quarter of 1977. 

.At Hhougweni towitsliip, which is situated in dose 
■proxiniiiy m S.D.32 Sluil't tin the Kandfoutcln Section, Ihc 
con struct iun of houses for niarried Bluck employees will 
commence tills year as soon as die necessary (onnalitics 
have been com pic ted. 


Capital Expcudiiure 

Xct expenditure oil mining assets totalled R31 826 000 in 
1976. Tlie main Items of cx]n:ndiuire were: f.ookc Xo. L 
Sliqft. - die Mlaugeiii hostel :ind underground dcrclop- 
mcm: Cooke Xo. 2 Shalt - sinking and equipping. under- 
ground development, and equipment ami the Jimzini 
hostel: Raiidliniieiti Seetiun - iindcrgniuud equipment am! 
shaft install;! l ions sit S.D.32 Shall: die Millsite uranium 
plant: the Cooke gold and uranium plant: die overland 
comcynr system and mine housing at Finsbury township. 

Toul capital expenditure in 1977 is estimated ar R98m. 
The estimate will be subject, io continuous review 
according to progress made. 


Tiniace . ... I 

Deferred Interest of R6J 6 000 accruing on the State loan : 
in 1976 brought the total amount accumulated and « 
capitalised to R2 324000 at the year cud. In accordance.^ 
with tlie terms of die agreement a capital repayment of_ 
Kl 083 000 was made in Dceember 3976. . *• 

JTic Staudani Merchant Bank loan was reduced to^ 
R1 500000 in March 1976 and the second annual install 
ment was paid In March 2977, leaving a balance oF 
Kl 000000. 

At 31st December, 1976. the computed unredeemed; . 
capital expenditure nod allowances for tuxatioit and 
State’s share nf profits amounted to R7 600 000 and -■ 
HJ 0 MX) 000 respectively and acronduigly «o lax liability 
was incurred. Having regard to these balances and to die 
expected ldgh rate - of capital expenditure during the ' 
current year, it is not anticipated that any tax liability will. • 
be incurred in 1977. 

During the year various properties were purchased In 
RandJ'ontcin aud first mortgage bonds amounting io 
R299 000 were raised. 

On tlie J5ili January. 1977. .tlie first instalment nr 
L'Sl^l4.Gm. was received in rcsjK-cf of the USS)038in 
interest-free Inan negotiated with the purchasers of the 
company's fuiurc. uruufuin production. Tlic second and 
third tranches will be received on or before 1st July, 1977, 
amt 3 st July. 1978. respectively. 

Providing die. estimates of revenue, working costs, and 
capital expenditure prove lo be substaatlally.corrcct. I am 
confident dtaf jour company will be able to meet all 
commitments from these resources, and irom retained 
profits. 

Dividends 

The company resumed dividend payments In 1977. Two .. 
dividends of 100 cents each absorbing R1O'827OO0 were 
declared during the year. Haring regard to the rerwhigh 
rale of capital expenditure planned for 1977 and to die 
continued uncertainly prcrajling as to tlic gold price and .' 
expected working cost escalations during 1977. no. 
meaningful forecast of results can be. made at this time. It 
is the m tendon nf your lward to endeavour to maimaht 
dividends at the 1976 IcveL j 

. . “• \ 

Proposed Acquisition of South Roodcpoort . 

In a joint company announcement made In September, 
1976. shareholders were informed of your company's 
proposal lo mukc au offer to acquire all tlie issued shares 
of South Rood c poo it lUdrt Reef Areas Limited, which it did 
not itself already hold, for one rand per share, payable La 
cash. 

Tli esc proposals were embodied La a Scheme of Ar- 
rangement posted to South Roodcpoort shareholders in 
December. 1976. At ihc Scheme Meeting held on the 24th 
•kinuurv, 1977. South Kbodc|*oort shareholders rejected 
the pmjiosiiK mu lined in the Scheme of Arrangement and 
consequently vour company was no longer bound by tlic 
conditions, 

Tlie company's interest in acquiring die. issued share 
capita! of Si mill Kuodepimn was tlic convenience offered 
by die iiuiiicdiutc nvuiliihiliiv of :i settled mining com- 
munity in close proxtinily m its owiis|i;ifis..*nie aer|iiisiiiou 
pro|n>s;ils i lie re lore had only limited appeal to your 
company and ii was important that thry lie concluded 
wiiinmi delay. Vnurcnni|Kiny w ill now- proceed to purchase' 
and hiiild die houses it requires ami to recruit personnel In 
tlic noniml way. 

Uranium Sales ' 

Xcgoliaiiojts with iwtcutial customers for the company’s 
I’m nrc itraiiiiini production were conducted during the year 
through the agency ol' die Nuclear Fuels Corporation «f 
South Africa l I’ly | Limited (Xufcorl uml formal long term 
sales agreements were conchulcil towards the year cud. 
Tlic company is usmiicH o|' a gnanmlccd busc price, in 
escalating United States dollars, for Its, contractual pro- 
duction and In the event that world market prices during 
tlic contract period exceed the escalated hasc price it will 
receive a market related price. 

As shareholders are aware the imrchascrs have also 
uaderutken to assist in file finnneing of the expansion pro- 
gramme bv meuns of Interest free loans amounting to 
l.'S81 93 .Mm. payable in three equal instalments, tlic first nf 
which has liecn received. Repayments of litcsc Iautis will 
commence in J 9M0 nnd will be rrlhtcrl to deliveries made 
in terms of the contracts. 
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THE ARABIAN GULF 
EXPLORATION CO. 

- (S.P.A.) 

P.Q; Box: 263 Benghazi 
GABLE: INJ AZ BENGHAZI 
TELEX: 40033 AGEC0 LY BENGHAZI 

ENROLMENT 

ON SUPPLIERS’ RECORD 

, ’ * * - 

The Company has the pleasure to invite Suppliers 
to enrol oh her Suppliers Record for 1977 on er 
before April 30th, 1977. Applications should be 
submitted or sent by Registered Air-mail to the 
Tenders Committees Secretary, Room 19 at the 
Company’s address, in an envelope marked 
“Suppliers Record”. The following details and the 
supporting documents should be provided: 
Business name and its registered number. Capital, 
Bankers, name of Managing Director, Address and 
Telephone No., Previous similar works executed 
by the applicant. Present activities. ' 

Applications should be submitted for any/all of 
the following groups: . • 

GROUP i 

Special Technical Materials 
and Requirements for Exploration, 
Production and Development 

Casing and Production pipes for water wells 
Casing and Production pipes for oil wells .... 
Well-heads and Drilling bits 
Joints, elbows, valves and other parts for pipes . 

. ' , and attachments 

Clay, chemical materials, and all kinds of cement 
Tools and instruments 
Laboratory equipment 

Spare parts for generators, engines and pumps 
Spare parts for precision instruments . . 

. Telecommunication equipment 

. Tools and materials for cleaning pipes and 
production and freight equipment 
Fire and explosion, protective clothes 

GROUP II 

Specialised Technical Services: 

Chemical treatment of production .plants. 
Special wiring operations- 
Pipe laying and maintenance of gas/oil pipelines 
^ ’ Gas Turbines •. * • 

— * ~ . : Pumps 

Precision instruments - 
Radio 

. Baxman engines 

Cathodic protection of main pipeline 
Replacement of prover \ 

Pressure, volume and thermal analysis 
Survey and localisation 
Well drilling 

Well testing special equipment 
Seismic and drilling operations 
Preparation and analysis of coring samples 

GROUP in 

Structural & Mechanical 
Maintenance Services: 

Sand removing and conveyance, 
embankment and levelling 
. Building construction, . 

•• • road paving and maintenance 
Electrical. Plumbing, 
carpentry, painting works 
.• Sanitary and Forgery works 

Maintenance and repair of mechanical vehicles 
^Construction and building of Petroleum and 

• water tanks 

GROUP IV 

Consultants Services. 

Financial & Administrative consultations 
Technical consultations 

GROUP V 

; Genera] Services 

i Tankers piloting boats 

Light vehicles 

Hpavy-duty vehicles of different sorts and capacity 
Levelling tools and equipment 
”• . Dredges and cranes 

)-■ Nutrition and Victualling services ' 
Cleaning services 
Advertising (local & abroad) 

Cinema Films and Film Projectors • . 

• Photographing and Cinema Photography 

GROUP VI 

. Stationery and^ Household 
appliances and Materials 
Furniture 

- Household appliances: Refrigerators, Ovens, 

. * Air-conditioners and Fans 

r: Typewriters, calculators and photostat 
. instruments, with repairs and maintenance 
•:r "Designing and printing — Information • * ' 

■ materials and instruments 
Cleaning and sanitary materials- 
.. . Stationery and of^ce materials. 

Supply of Scientific books and magazines, 
newspapers, clothes and fbotivear 
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north sea oil review 


BY RAY DAFTER 
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role for subsea services 


THE OPPORTUNITIES created Formally announce the Forma- 
* nr a new and potentially bin tion or a ue» group, an 
sector of. British industry arc announconient timed to coincide 
amons the less publicised re- with the Offshore Repair and 
.suits of offshore oil develop- Maintenance Exhibition to be 
ment. Only now is it bems fully held in Brishton from April 20 
realised that Ihe North Sea oil to 22. The two companies, 
and gas structures, which arc which already have a strong 
'veil on their way to making presence in the North Sea. have 
Britain energy .self-sufficient formed a group called Offshore 
within the next two or three Maintenance and Inspection Ser- 
ves rs, will need a level or in- vices Company tOMISCO fnr 
specrion and maintenance short). They have worked to- 
totally new to the oil industry, get her before. fi»r Wimpey was 
Figures which have been cir- among the cnniractnrs involved 
cu la ting in the offshore indu«- in the development of the BP 
try suggest that over the life of Forties Field. 

North Sea oil development at BP W impev. and a U.S. 
least ?20bn. tat current prices) ’ 0 ’ h _,.„ 

will be spent to make sure that " * ■ 

platforms, pipelines, and >uh-sea a * sn formed a consortium to 
well systems arc safe and in negotiate n multi-mill inn pound 
good working order. Given that vnntraci tn supply offshore oil 
the world market i> some five exploration equipment and tech, 
to ten times that in the North nnlnsy tu the Russians. tUustrat- 
Sea, the opportunities afforded I' 15 hnw North Sea experience 
to British indust rv become nn provide a launch mg pad for 
apparent. What is inure. UK. <’xp»rt work. However, in the 
companies have a chance of North Sea itself. Brown and 
getting in at the ground floor R or *t has combined with the 
of sophisticated offshore ins pec- Norwegian Aker group to bid 
tion and maintenance, for it i> Tor sen-ice conlracK Another 
perhaps the one large sector or consortium pulls together the 
Ihe oil industry winch is not Cnii.«trui-tor< .John Brown, 
dominated hy U.S. groups. In Houlder Brmhcrs. and the 
the Gulf of Mexico the need Tor Comc.v diving group, 
regular inspection and main- One nf the first full-scale 
tenancy has been minimal. The maintenance contracts to be 
enst has worked out at little awarded has gone to a group 
more than 2 cents for every bar- comprising Star Offshore, 
rel produced. In the totally dif- Stronuwnrlc "Diving, and P & O 
fereni environment of the North Subsea, li wdl service Hamil- 

bo 3 * t ino COSt Vi, i , nt?arer 10 ir,n Brothers’ Argyll kield. In 0 f handling between £50m. and that the subsea system is the 
80 to 100 cents a barrel. view nf the sem. -submersible i60m . worth or business a year, most advanced available. 

So. with the minimum of production *y*leni used on Secondly, much of the work Be that as it may. there can 
ballyhoo, a number of British Argyll virtually all of the inspec- win involve underwater be little doubt that the diving 
companies with offshore exper- non and maintenance will be expertise and facilities, includ- groups will play a growing role 
Use are forming themselves earned out under water. W hen in r, lhe support of divers and in the senicing and mainten- 
into consortia in order to offer set against contracts - to be subsea transport systems, ante of offshore structures. That 
oil groups comprehensive awarded in the big fields “**e P & O. Vickers Oceanics, and raises a problem given an airing 
inspection and maintenance Brent and Forties, the Argyll British Petroleum’s subsidiary-, this week by a newlv formed 
packages. The development is Field deal is believed to involve Sonarmarine. are among those Divers’ Action Committee. The 
being encouraged by the a relatively modes! sum. at operating submersible vehicles, committee, which claims to 
Department of Energy's Off- least when set against some of Recognising the market represent between 12100 and 
shore Supplies Office which fhc contracts being talked about, potential, the National Enter- 1.500 North Sea divers, is pro- 
is anxious to see the British But it does carry two nf the pnse Board has also become testing against a move to make 
content of these contracts (now hallmarks which will distinguish involved. With the Peckston divers liable to tax under the 
about 75 per cent.) maintained Hie North boa servicing Group, of Middlesbrough. the PAYE system. It says that a 
as the business expands. This business. NEB has bought a major stake large number of divers will 

year the market will probably Firstly, the work will be in Sub Sea Surveys (SSS) of leave the U.K. sector of the 
he worth around £50m. By carried out by a group of com- Barrow-in-Furness, which oper- North Sea rather than give up 
1980. when oil output should panies or a more formalised ates a remote controlled unit their self-employed status. As 
be neanng its peak, the annual consortium. Ths Offshore developed by the British Air- Mr. Malcolm Tooke. one of the 
figure could be nearer £300m. Supplies Office, looking at the craft Corporation at Filton. The committee members. com- 
to £400m. market in five years’ time, fore- NEB which, like Peckston. has mented: “Companies will be 

In a few weeks' time British sees the need for four or five bought a 45 per cent, stake in faced with having to employ 
Petroleum and Wimpey will strong consortia, each capable SSS at a cost of £50.000. claims less experienced help, perhaps 



A diver approaching a North Sea nil rig: I'.K. companies 
have a good chance of developing sophisticated offshore 
inspection and maintenance services. 


resulting in a rise in the acci- year, when oil was only 
dent rate and a prolonged dribbling ashore, some £25m 
development of the North Sea was spent on ad hoc repairs, 
fields." Certainly divers will Sfieli-Esso’s Auk platform was 
b'ecome even more valuable as damaged when struck by a 
the statutory requirements for supply vessel, for instance. BP 
regular Inspection and mainten- has had riser problems on 
ance begin to take effect . Forties Field. Mobil’s Beryl 
All lhe structures in the North F,e,d had a weU control system 
Sea must be regularly inspected damaged by a trawler anchor. 
and re-certificated. It is a sober- Ajid there have been a number 
ing thought that if rhe industry , . 066 changes on offshore 

were asked to-day lo ptovide the madmg buoys, 
level of service that' will be re- * n ^ddihon there have been 
qulred to cover all the structures f number of instances of prema- 
in place in 1980, the U.K. under- furthe " 

water engineering capacity to in- pr , °/ tPe . importance nf 
spect. maintain and cany cut Te e uJar inspection and mainten- 
repairs would be grossly inade- “2?- , 

quate. Government estimates . The learning, curve has 
suggest that the British subsea “? f ap £ ent m S?* 031 e * ei7 
service Industry could cope with facet of offshor * oil ! operation, 
only 25 per cent, of such 80 th . ai ? m area 

demand. As it is. companies are plapned serving. Events 
now only beginning the metho- h .* ve shown f 11 ®^ *° the rush for 
dieal inspection of the 22 stxuo- ° U . some of th ? fundamental 
tures cuiTently m position in des . , ^n aids to inspection and 
the northern sector of the North raaint enanee may have been 
Sea. overlooked. In the case of 

It is the subsea inspection and S P*" C platforms it will be 

maintenance business whir h will ' e * tr ?™ e y _ difficult. if not ini- 
really test the ingenuity' ' 'and ppssl *j le * for. divers to .inspect 
capacity of the servicing indus- , °.f “ le sections. It has 
ixy. This market alone could a,s °' b * c ™ e apparen .t hat there 
be worth between £55m. and peed ' l0 . be . a raore informative. 
£L25m_ in 1980. The next big- of num ' 

gest sector will be the mainten- ?p" n ®„ 0n t i he t Underwater parts 
ance of platforms, structural life 0 

support facilities and safely Tho r« ron - supems- 

equipment One istimate of this "f, e ?£ a % T ™ t t Go ^ ex 
market puls the range at be- * e <^^ er ^, at t e f r MaJ P^ en ‘ 
tween £35m. and £60m. by 1980. ° f . St t el Platf °mis Con- 

ference m London last month 
The maintenance of produc- that some of the concrete plat- 
tton equipment could cost the forms had a surface area 
oil industry a further £23m. to equivalent to 12 to 14 acres 
£60 ni. annually although this - That’s equivalent to going to 
upper limit is Very much an ttcathrow Airport with a flash- 
unknown quantity. Operators tight one night, finding a crack 
have still a sketchy idea about in the runway, going back the 
how much well maintenance will ne xt night finding the same 
be required: some have sug- crack, and Biting it in.” 
gested a well work-over every FuU-seale inspection and main- 
three years: others say once tenance of offshore structures 
every 15 years will be sufficient, will test the ingenuity of the 
When all of these, and other British service industry. But 
maintenance programmes, are if the supplies of all-important 
pulled together operators soon North Sea nil — their importance 
realise that with a reasonably- stressed again this week in the 
sized field they could face an Chancellor’s Budget speech — 
annual servicing bill of well are to be fully protected, then 
over £20m. on average. On top it is an aspect of oil develop- 
of it there will always be un- ment that cannot be taken 
planned repair bills. Even last lightly. 
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-■ ' ' \ CORRECTED NOTICE 

CITY OF TURIN 
. \iS&% Bonds mi 

• .Si.'C. vurtxvrg si Co. Lid informs all holders of the abtfSB Bonds tnjjl 

tlw published notice which - endeared in (he Financial Timm on JSJSJfV 

1977 a ' hereby raeolced .omb) l* an error in the serial numbers OUOIIHico. 
The fbiloivlnD- notice of redemmion is published in Iteu. 

CITY OF TURIN. ' 

U-S.S9% Bonds 1991 

$. G. War hur 9 a, Co. Ltd. announce tn«t the redemption Instalment ol 
U.S .1500 000 due IM Mas 1ST? has been met hr ourdiases m the market to 
the nominal value ol Ui SSI 0. ODO and bv a drawing ol Bonds «o «« nominal 
vaiee ot U.S.S 1 30.000. 


fl'c dlttlnctWf numbers Ol 
Public, -ire at totiows: 

tne Bonds, drawn in U>t nrn(«e at a 

Naur y 

29 

56 

85 

115 

144 

175 

206 

233 

263 

290 

316 

346 

374 

403 

430 

463 

492 

525 

553 

586 

S2T 

6S3 

682 

710 

746 

. 781 

807 

842 

869 

896 

933 

959 

1005 

1044 

1073 

1106 

11JS 

1162 

1190 

1250 

1283 

1314 

1342 

1390 

1425 

1452 

1483 

1514 

1545 

1579 

ms 

1632 

1660 

1694 

17ZS 

1760 

1786 

1813 

1842 

1872 

19C3 

1932 

1974 

2021 

2072 

2102 

2145 

2172 

2219 

22^S 

2383 

2316 

2551 

23B9 

2415 

2444 

2504 

2531 

2SS2 

2590 

2819 

2647 

2692 

2720 

27S4 

2789 

2819 

ZC64 

2 = 96 

2925 

2953 

2933 

3012 

3044 

3086 

3113 

3146 

3186 

3220 

5246 

5273 

3302 

5339 

- 3369 

3595 

3425 

3455 

3495 

3535 

3613 

3660 

3692 

3750 

3814 

3842 

3C72 

3901 

3977 

3954 

3982 

4009 

4055 

4076 

4125 

4200 

4256 

4301 

4456 

4384 

4412 

4440 

4470 

4 503 

4541 

4767 

AGD6 

4636 

4657 

4699 

4765 

4323 

4879 

4912 

4940 

J“66 

4995 

5-79 

5071 

5113 

5173 

5207 

5233 

5365 

5293 

5321 

5349 

SS7S 

S>03 

5431 

9459 

S486 

5513 

5541 

5569 

5601 

S627 

5659 

5SC5 

5713 

574 1 

5767 

5789 

5825 

5855 

5906 

5933 

5961 

5907 

6015 

6043 

6070 

6096 

6124 

6151 

6187 

6224 

6512 

6556 

6590 

6419 

On 

1st Mn 

1 °77. there 

will become due 

and payable upon each Hand 

drawn 

interest 

for redemption. 

to said date at 

the principal amount thereof, 
the oft+ce oh — 

totnniicr 

wilh 

accrued 


S G. WARBURG & CO. LTO 
sc. Gresham Street. 

London. EC2P 2EB- 

or with one ol the other oavlnp aacnts named on ihe Bonds. 

tntwest will cease to accrue on the Bonds called lor redemption on 
and after }» May. 1977 and bonds sd ontsented for oavmefii must have 
attached all coupons maturing subsequent to that date 

USJ7.000.000 nominal bonds will remain outstanding alter 1st Mav. 1977 


The 

followinq 

bonds 

drawr lor redemption 

on dates 

stated bciow 

have 

not yet been presented far 

payment. 

1972 







1st May. 




No-y- 

2768 

2808 

6738 

6808 

6958 

8368 

9188 



li* May. 

1973 




No'v 

317 

2577 

2777 

3717 

4197 

8837 





in Mav. 

1974 




No's- 

318 

2778 

9218 





30. Gresham sir err 


- 





London. 

EC2P ZE8 





1,1 April. 

1977- 


TO THE HOLDERS OF 
RICOH COMPANY LTD. 

. % CONVERTIBLE BONDS 1991 

NOTICE IS HEREBY GIVEN that in 

ACCORDANCE WITH CLAUSE 7(B) OF THE TRUST 
DEED CONSTITUTING THE BONDS AND 
CONDITION 5(C) (XI) OF THE BONDS THAT THE 
CONVERSION PRICE WILL BE ADJUSTED 
FROM YEN439 TO YEN399.1 0 WITH EFFECT FROM 
1ST APRH. 1977. THIS ADJUSTMENT RESULTS 
FROM A FREE SHARE DISTRIBUTION OF 1 FREE 
SHARE FOR EACH 10 SHARES HELD BY 
SHAREHOLDERS REGISTERED ON 31 ST MARCH 1977. 


FOR RICOH COMPANY LTD. 

BY THE CHASE MANHATTAN BANK N.A. 
LONDON (PRINCIPAL PAYING AGENT) 



New Issue 
Annl 1 197 7 


Tin: advertisement appear* 
»• - manor nf record only. 


ASIAN DEVELOPMENT BANK 

Manila, Philiopines 


I DM 100,000,000 

j 7 % Deutsche Mark Bonds of 1977/1985 


ln:«r-ii: 7" a r. 3 . pdvabla cn April X of each year 

Oifcrmg Price. 100". 

F-.Pa> menu nn April 1. 138E at par 
Lislin^: FranMurl am Main and Dusscldorf 



Dresdner Bank 

A •'.'Sngiicll. Ji«l: 


Alahli Bank of Kuwait (K.S.C.l 

Amsterdam-Rotterdam Bank N.V. 

ASIAC - Asian international 
Acceptances & Capital 

Banca Commereiale Italians 
Bank fur GemeinwirtscHaft 

-yj.jiljrejf. 

Banquo Bruxelles Lambert SJL 
Banquc de rindochine etde Suez 
Banque de Neuflbo. Schlumberger, Mallet 
Sanque Rothschild 

SRYerische Landesbank 
Girozentrale 

Berliner Bank . 

A. - ". I'KvIlyjvS 

Citicorp Intemaffonal Group 
Credit Suisse White Weld 

Daiwa Europe N.V. 

PG Bank 

Drnur.L iicnou3nri-.iTthjnl; 

EuronrabHiare S.pA. 
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EUROPEAN ECONOMIC COMMUNITY 
U.S. $ 100,000,000. 

l s ltT,o medium term loan 1977/1982 

, managed by 

ALGEMENEBANK NEDERLAND N.V. ■ 

provided by 

ALGEMENE BANK NEDERLAND N.V. 
AMSTERDAM-ROTTERDAM BANK N.V. 
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Company Limited 
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EOriHl BY ARTHUR BBfflETT AND TED SCHQFfSB 


• RESEARCH 


COMMUNICATIONS 


New underwater vehicle Main talking points ( j 

TELETRQNICS is offering a new unplugging it and plugging inn 

JOINING in Ibe battle Tor a results in a drop in pressure, wade up of two glass ceWs each National Panasonic ‘Intercom eaeb uflrt weI8 S - 0 

share of the Fast-growing market There is thus lower pressure with an electrode, separated by that dffers point-to-point com- -i ounces, 
for exploration vehicles to be above the rotor than below it a membrane witch is a plastics municahoa through a building s This FM : wireless - intercom 

used under the North Sea and and henceforth a thrust leading 81m or a metal foH bearing the existing wains electricity provides exceptionally clear, 

elsewhere is the National to lift it towards the surface, chlorophyll and water photo* supply. voice communication, Jrre.irom 

Research Development Corpora- The depth at which the fish is active medium. In one cell there Hie new intercom. Model vk- une noises, 
tion which Is backing a develop- towed can also be determined by is a chemical mixture which Is 233, requires virtually no. mstal- *- e tWQ in the system 

ment at the Robert Gordon's use of the rotors instead of by capable of giving up electrons Iatlon effort and no Wiring. . maslerSt no t a master and 

Institute of Technology.- Aber- towing speed and cable length, and in the other one which Installation is a matter of fitting. ,, £ ach haS f 0UP Bl mp)c 

deen, of a lowed submersible to Demonstration of .the principle readily accepts them. a plug and connecting -It to the ; combined power on- 

carry sonar, underwater TV and has taken place with a prototype. i n test units, a potential . of mains ; the unit can be set up. ^’volume control; a tone 
other sensing and surveying provisional patent - application half a volt across the membrane wherever an ac mains jupply is - „ thp other un it. 'a 

devices. . has been filed and development ha* been ohtained when liabt at hand. Once installed; it com- -the user 


• METALWORKING 


Bandsaw to 
cut with 


in some cases better than with 
cold sawing. 


precision 


METAL removal rates better 
than 130 square cm. per minute 
for a group of ferrous metals are 
reported Tor a fully-autoraalic 
bandsaw intended primarily for 
cutting large solid materials but 
also eminently suitable for work 
on bundle cutting oE smalt dia* 
meters and sections. 

It has a narrow blade of only 
1.3 mm providing cutting times 


Component cut-off length is 
controlled by a feed-vice, set by 
push-button on an electronic 
console and checked to within 
=0.1 mm. The digital readout 
has equipment that accurately 
•Sets the first billet length rela- 
tive to the blade position. 


. Design of the drive wheels is 
such as to eliminate twist from 
the blade and maximum tension 
on it can be maintained so that 
accuracy or cm and squareness 
is of a very high order. 

More on the Kasto bandsaw 

from Rivers Machinery. Winnall. 
Winchester. 



fit 


M 


4" 


KGELLTt 

Kennedy Tower-... 
St .Chads Queenswap 
Birmingham B4 6EL 


materials 


The NRDC is seeking a work is continuing towards an fc allowed to shine" on- iL ' maturates to its twi* unit Stresses' when 'spring; -and 'a 

Licensee to make the unit and ^rational version of the unit- Work has been continuing through the mains— the second P control that saves the 
will be facing active competition NRDC, attention David along the lines of making com- can beanywhere within the ■ . having to hold down 
with British Oxygen, which is Anderson. Mechanical and Civil pounds which more elosely ip- same electricity V&He (nor- talk twitch when speaking at 


additives 


W1I0 tsnusn oxygen, wmen is wrecaaDicai ano oivu pounds which more elosely ap- ,h e talk switch when speaking 

developing a submersible with Engineering Group, hingsga to proximate active cWoropfiyll in maJIy. within the sanie building). talk swnen wnen epeaK b 


□ cveiupiuj; a buuuieiuuie hub uup. ruiiga^oiv proximate aCuve CffiOrupnyu lu »**»««* wc l.-pit, . 

Department oF Industry support. House. 66. Victoria Street the hope of increasing the volt-. Simplicity of installation is iens ' „ • 

and with BAC which has been London. SW1E 6SL. 0X-S2S 3400. a g es from the cells. matched by mobility ; the VK- Teletronics, Tj Coimaugnt 

developing and operating the / • Argenne National Laboratory, 233 can be taken from room to Street, London W2. -A*, vi-uo 

Consub vehicles. There are also T . f • Argo one, IUinois 60430, U.S. room with no more eifort than 7443- 


for paint 


handling 


Lifting the heavy loads 


Consub vehicles. There are also 
the Vickers Pisces machines and 
various ether underwater craft 
nr devices from builders outside 
ihp U.K. 

The new vehicle, brainchild 
of W. G. Edwards, who is a 


Leaf power 
study 


ENERGY 


SECURITY 


EURO RANGE lift tables are for 
hea vy-duty materials- ha ndl ing, 
freight-handling, and work posi- 
tioning applications. Standardi- 
sations and large scale How-line 
production give cost and per- 
formance benefits. Delivery of 
standard units is normally ex- 
stock and the new range is 
cove Ted by a iwo-year guarantee. 

Capacities of t. 1 and 2 tonnes 
are available with lifting heights 
of 800. 1,000 and 1.300inm. 

Standard platform widths arc 
fnfl. 1,000 and 1,250mm. Other 
sizes can be made to special 
order 

Ail the safely requirements of 
the British Codp oF Practice 
3322:1376 are met and often ex- 
reeded. Among characteristics 


Unique to the EURO range are 
the ,-ill-rnund safety ted ire* which 
prevent the lift from closing on 
any object under its edge and 
leave no gaps to trap fingers. 
The »li lisa lory pipe-break valves 
(which arrest descent should an 
accident cause loss of oil pres- 
sure- are now integral in the 
hydraulic cylinders for greater 

safety. 


lecturer on offshore engineering 

at the Institute, has the appeal JESS $5"%* 


Shell goes for RB211 ; Bluffing a 


of great simplicity. It can be ckSTr ^nrf'at MAINTAINABILITY and high block approach to design which cFirifl til lpf 

.l-fT/JSSf IrSSnftLw fn P««r_h,« ^ Ml.. nnlmnra jo much SfKjp llllcl 


Saa-Si 1 S3TS "STi&SS'ZZ s«£B- .. fc S.4LW5fi!=J5 =5*™ « - *• *i— * 


S?™ M *S2 ± SSL S£s5 85f V, SSL -2MSH 


Built-in hinged chocks can 
support the raised table safely, 
allowing service work under- 
neath. while a panel in the plat- 
form top gives access to the 
hydraulic units when the table 
is lowered. 

Trepel. New Road. Sheerness, 
Kent ME12 INB. 07956 4581. 


sisit* of two cylinders, one *m y«ra away- from practical realisa- £ units have already been placed 

each side of the fish, spun by an Dresser Clark. - with oil and gas operations and 

electric motor and generating a Argonne scientists have built . ■ ' - ■ why many more,' potential 

thrust proportional to rp™ and a piece of equipment that uses First RBZU bought •*>> the . ■ discuSsin" instal- 

also providing a stabilising a synthetic chlorophyll to imitate latter, it is also theflrstmdns- are CU5CI ^ MJnc insiai 

effect. the way tiris plant substance con- 6*f turbine to be ordered muons. ^ 

The Magnus effect is a com- v * rls sunlight Into electrical by Shell for its fliortb American Dresser and Shell already have 
bination of the rotation and of energy, drawing on 15 years of operations. considerable experience in oper^ 


ANTI-PILFERAGE closed circuit 
television dummies with applica- 
tions in all types, of retailing 


vnth oil and gas operations and J designed by Volu- 

why many more, potential . 


purchasers are discussing insiai- ,nauc - 

lations ■■ As eff«* we 35 l,vc is 

Dresser imd Shell U ra dy h a « shop “' rUl ?, , 

considerable experience in oper- company aseerK-at rran.op u 


uniauuii uic luuiiuK dim ui i v* ^ mith «m muintnnqnPo 

forward motion which results in study at Argonne of the process Installation Is for early 1978 ating with the smaller Avon from the cost and wiin no nwinienance 
ihp eiopprl or thp- HniH nepr ih» b> which green olanLs take at the Shell Resources eas nnv i : nroblems. Volumatic simuiatea 


the speed of the fluid over the b> which green plants take at the Shell Resources gas pro- r olls-Rovee Dresser bavins the problems. Volumatic simulated, 

tup of the rotor being higher power to grow from light. cessing ■ plant at Waterton. __ lte , n n ,. fflD i.. otatinn-s in CCT\ r cameras look like the real 

than that on the lower side. Without going into the ex- Alberta. Fuel will be natural ° Jf “ v. Q * thing. Each is fitted to a wall 

Where total energy is un- tremeiy complex chemistry of the gas taken directly from the North America, the Middle East bracket has a random 

changed, any increase In the Argonne device it 1$. possible to plant the engine, is driving. and on offshore wuts on Lake ,® 


velocity of a stream of fluid say that it is a synthetic leaf - High economy and 
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REPUBLIC OF AUSTRIA 


DM 150,000,000.- 

6 %% Deutsche Mark-Bonds of 1977/1985 


Offering price: 1D0% 

Interest: 6V*% p. a., payable annually on April 1 of each year 

Redemption: annually, beginning on April 1, 1983, through purchases in the marketer drawings of series by lot at par 

Listing: Frankfurt am Main 


Deutsche Bank 

Aktiengasellschaft 


Creditanstait-Bankverein 


Commerzbank 

Alaiansnellschalf 


Girozentrafe end Bank der 
osterreichischen Sparkassen 


Osferreichtsche Landerbank 

Akuenga&eJIiUiaft tg 


AfctjangeseflBChaU 


Schoeller & Co. 


Union Bank of Switzerland 
[Securities) Li mi i«d 


S. G. Warburg & Co. Ltd. 


Algemene Bank Nederland N.V. 
Amhold and S. Bleichroeder, Inc. 


Julius Baer International 

Limited 


Amsterdam-Rotterdam Bank N.V. 
Bankhaus H. Aufhauser 
Banca Commerciale ltafiana 


Andresens Bank A/S 
Badisdie Bank 
Banca del Gottardo 


Banca Naaonale del Lavoro 


Banco di Roma 


Bank Mees & Hope NV 


Bank fur Oberosterrekh und Salzburg 


Bank fur Gemeinwirtsctaft 

AktlangasaJIsduh 


Bank fur Tirol und Vorarlberg 

Aktiongesellschafl 


Banque Bruxelles Lambert SJL 
Banque de f'fndochine et de Suez 
Banque de Neuflize, Schlumbergcr, Wallet 
Banque Rothschild 


Banque Franqaise du Commerce Exterieur 
Banque Internalionaie a Luxembourg SA. 
Banque de Parts et des Pays-Bas 


Baring Brothers & Co., 

Limited 


Banque G6ner*1e du Luxembourg SA. 
Banque Natioriale de Parts 
Banque Poputaire Soisie S.A. Luxembourg 
H. Albert de Bary & Co. N.V. 


Bayerische Hypotheken- und Wechsel-Bank 


Joh. Berenberg, Gassier & Co. 


Bankhaus Gebruder Bethmann 
Citicorp International Group 
Credit Suisse White Weld 

Limited 

Den Danske Bank 
af 1871 Aktieselskab 

Den norske Creditbanfc 


Bayerische Landesbank 
Girozentrafe 

Berliner Bank 

AWengeseltacftaft 

Caiss8 des Depots et Consignations 
Credit Commercial de France 
Cre6\to Italiano (Underwriters) SA. 


Bayerische Vereinsbank 


Berliner Handels* und Frankfurter Bank 


Christiania Bank og Kreditkasse 
Credit Lyonnafs 
Daiwa Europe N.V, 


D6n Danske Provinsbank A/S 


Delb ruck & Co. 


DG Bank 

Deutsche Genossenrchaftsbank 


Deutsche Girozentrafe 
- Deutsche Kanurmnalbank- 


Dom inion Securities 

Limited 


Dresdner Bank 

A kl i en g esel I scha h 


Euromobiliare S.pA. 

Compagma Europea InrermobHiaie 

First Boston (Europe) 

Limited 


Euro Partners Securities Corporation 


Effectenbank- Warburg 

AtenenfeseHschatt 


European Banking Company 

Limited 


Genossenschaftiiche Zentraibank AG, 
Vienna 


Goldman Sachs International Corp. 


Greenshields 

Incorporaied 

Georg Hauck & Sohn 


Groupement des Banquiers Prives Genevois 


Hambros Bank 

Limited 


Istituto Bancario San Paoto di Torino 


Hill Samuel & Co. 

Limned 

KansalUs-Osake-Pankid 


Industriebank von Japan (Deutschland) 

Aktiftngesdlichatt 


Kidder, Peabody International 

Limned 


Kjebenhavns Handelsbank 


Kteinwortr Benson 

Limited 


Krediefbank N.V. 


Kredietbank SA. Luxemhourgaoisa 


Kuhn, Loeb & Co. International 


Bankhaus Hermann Lambo 

Kommanditgeseilgctiaft 


Lazard Brothers & Co., 

Limited 

Lloyds Bank International 


Lazard Freres et Cie 


McLeod, Young, Weir & Company 

Limited ' 1 


Manufacturers Hanover 

Limned 


Merck, Rnck & Co* 


Merrill Lynch international & Co. 


B. Metzler seel. Sohn & Co. 


Samuel Montagu & Co. 

Limited 


Morgan Grenfell & Co. 

Limited 


Nomura Europe N.V. 


Morgan Stanley International 
Sal. Oppenheim jr. & Cie. 


The Nlkko Securities Co, (Europe] Ltd. 


Orion Bank 

Lrmifed 


Pierson, Heldring & Pierson N.V. 


PKbanken 


Privatiunken 

AktieMtskdb 


N. M. Rothschild & Sons 

Limited 


Salomon Brothers International 

Limited 


J. Henry Schroder Wagg St Co. 

Limit*! 


Schroder, Munchmeyer, Hengst & Co. 


Skandinaviska Enskilda Ban ken 


Societe Generate 


Smith Barney, Harris Upham St Co. 

Incorporated 


Swiss Bank Corporation (Overseas) 
Limited 


Society Generate de Banque SA. 
Trinkaus & Burkhardt 


Svenska Handeisbanken 
UBS-DB Corporation 


Verband Schweizerischer Kantonalbanken 


Westdeutsdie Landesbank 

Girozentrale 

Wood Gundy Limited 


Verelrrs- und Westbank 

AkVBPgnsKlIschift 

Westfalenbank 

Akfiengusollschett 


M. M. Warburs-Brinckmarm, Wirtz ft Co. 


Wirtscbafts- und Privatbank 


Yamaichi international (Europe) Ltd. 




building- Maracaibo, shelfhas installed side-; twide scanning- ™emcni. 
— them in Britain, #n North Sea and ,s driven electrically by. 
• rjgs, in South America and in normal mains power supply. 

: the Middle East. V in the latter Cost of the ■* cameras." which 







Cost of the "cameras." 


area, one Avon has just been are subject to a one year guaran- 
taken out of service after 37,000 lee is £40 each plus vAT and 


hours operation. '■ 

More from the company on 
0203 613211- 


carriage. 

Volumatic. Taurus . House, 
Kingfield Road, Coventry. 


SUPERCOLORI IS' an 
com pany . wh i ch produces.' antif 
seltling agents for paint. ■-'-Now 
it; has introduced a further^jinge 

o£ products— defoaming. dispclv 

Jng and wetting , 'agents— f^yilu 
surface coating . industry- - ; . 

To tackle foam problems that 
dri. not. respond well* to. 
ventional defoanters, tbe 'tojn- 
pany has . developed'",' Jfeodef 
2000. which is a non-sBieone 
base for water paints and plastic 
wall coatings. ■IL';;ha»;;.:*W pf 
developed three . grades' s ~oI 

defaamers for less . aeiteie, 

problems.. ' , . - \ 
To Improve covering- flower, 
colour development -and. ahelf 
stability of water based '.coatings, 
the company has introduce^ a 
dispersing agent railed; Diorin, 
A pale yellow . liquid, it; consists 
of a combination of' fnhrgank 
and. organic suits giving . a; dual 
action in aqueous.- systems— It 
wets the surface ;bf- tbhiPjgzaeot 
and . prevents agglomeration- of 
the particles. ■ ■ <. . ^ 

In addition to being. "SUkhble- 
for use in water painte -based on 
vinvl and acrylic^ jBamax !£2.caa 
be used as a Wetting , agent for 
water soluble synthetit.systiHii&, 
primers and enamels. ^ : V- 
Marketing in. the UJC. by 
Jacobson ChemicaE'i 'DtvWozC 
r. s. Stokvis and .: Sofia, i^ool 
Road. East MoiM&; -l&rrey 
(01-941 1212).- "V;r. ; r ' y 


COMPUTING 


Conversion at Health Service 


TWO YEARS* work bn the con- 
version of System-4 equipment at 
the Department of Health and 
Social Security has culminated 
in a decision that IGL’s •; New 
Range equipment will do tire job 
and an order for at least £4m. 
worth of equipment -has now 
been placed. 

A first 29S0 with a wealth of 
peripheral equipment will be set 
up at .Newcastle in June ajid the 
second will follow at the . new 
Washington site in January next 
year. 

Each will have 2) Megabytes 
of main store., two 6 Megabyte 
fixed bead discs. 1.600 Megabytes 
of exchangeable store and 24' 
tape drives with other slow peri- 
pherals and comraunicatiptis sub- 
systems. • J 

Systems deve!6pmeny and con- 
version work has be/n id pro- 
gress on a 2970 for’ some time 
and this equipment will be up- 
graded to 2930 stahdards. 

Applications wifi include Lhe 


payment of Sm.; retirement and 
widows* pensions, weekly pay- 
ments to Tim. child benefit re- 
cipients and the preparation of 
a host of Department statistics. 

All the work will be carried 
out in Cnbol and the communica- 
tions systems, initially to be used 
for program development, will he 
capable of extension to support 
terminals at various locations in 
the country. 


Finding the 
weak spot 


ISP1CE is a computer aided 
design fCAD):.. program which 
adds to lay-out worst case 
analysis and helps the design 
engineer to - pinpoint critical 
areas and. measure, their impact 
on the performance of complex 
electronic circuits. 

Available through the com- 


puter network of -CSSS'-: 
national, it was developed by 
team of electronics engtaetiefrat 
the parent NCSS tn* SifoMfy 
design and anal} sis of active 
circuits which may :I»vpUe 
virtually an unlimited ntlmb?r 
of components or'; 'a' : :- larga 
number of non-linear variables. 

1 The worsr case feature . allows 
one step computation / 
worst case operating 'qtmnV 
based .on - user-designated fcwo- 
pouent value spread of tolerance. 1 
The ISPfCE interactive ^control 
structure .allows worst ...case, 
analysis to be performed .vfltfi 
respect to any or all combina- 
tions of elements or groups^ 
elements 'as required by ti» 
user. • '• 5 

Worst case capability calculates 
the d.o. operating point* which ! 
will:- minimise or manmise; *, 
circuit , voltage or current 
CSS International. 232, Vaux- 
hall - Bridge Road, Loadon, 
SW1V 1AU. 01.834 2223. V - 


• SERVICES 


INSTRUMENTS 


Avoiding stoppages 


Rinse water 


HIGH PRODUCTION plant in a 
number of areas of manufactur- 
ing is so expensive that any 
interruption in its round-the- 
clock operations is a matter of 
major concern for management. 

Demand for expert services to 
cope with urgent repairs/ 
remedial action is growing all 
over the world and prompting a 
rapid expansion in the “fire- 
brigade” work carried out in 
many countries by Babcock and 
Wilcox (Operations). 

With 80 graduate experts in 
quality control alone at its beck 
and call, the service is able to 
tackle this type of work, dovetail- 
ing with non-destructive testing; 
welding production, as well as 
training and testing; and con- 
struction and lifting technology. 

The intention Is to expand and 
develop these services and also 
move into new areas including 
handling and electrical supply. 

One area of particular 
importance, because of the size 


of tankers and of the new con- 
tainer vessels, is the company's 
service for repairs at sea on .any 
type of boiler in any kind of 
vessel with repair squads on call 
lo fly out with their equipment 
oo short notice. 


economies 


AUTOMATION 


The company has been called 
in ..to cope and gel plant back 
oo stream by doing On-the-spot 
repairs in a number of plants 
including some in Smith America 
where the suppliers - of the 
original plant. were in favour of. 
a replacement joh which would 
have cost very much more, and 
more importantly, have taken 
many months 'to complete. 

Key to the service is the way 
in’.; which the various types of 
expertise are integrated so that 
no job is ever, tackled in isola- 
tion This stems From years of 
experience on some uf the 
world’s most critical engineering 
tasks. 

More rrom Babcock and Wllcnx 
f Operations >, Const riiciicm Divi- 
sidn, Renfrew PA4‘ SDH. 041-SS6 
4141. 


WIRA .has an ^instrument f|»t 
allows "the amount of watfcr uiet 
in textile washing and ■ rinKiftfi? 
processes , to be minimised with 
a consequent saving: in supp'd; 
charges. . 

Autorinse will ensure that the 
rinsing process slops when Lhe 
required degrep of cleansing Is 
reached, whereas tuning 
sequence or operator control, 
tend to allow the process to rua 
longer than strictly required. 

It operates by comparing the 
optical density of the effluent 
from the rinsing process with 
that of ihp water being used for 
rinsing. When the difference 
falls to a pre-set value the rinsing 
is stopped. 

WIRA says the prototype m* 
strument will save both water 
and time. It is the subject of a 
patent application and is being 
offered to companies who ai? 
interested in applying it in their 
processes. 

WIRA Heariinglv Lane. Leeds 
LS16 1BW. 0532 75007!. 


Checks the 


NC tape 


OFFERED BY VUronic Data 
Systems Is the UDS-Ricob trace 
checker designed to verify 
numerical control tapes and id 
complement the company's exist- 
ing tape preparation unit. 

Simulating the two-dimen- 
sional movement of a machine 
tool such as a lathe, the unn 
plots the culler paih on paper 
according to the data recorded 
on the tape. Operating in either 
ISO or El A mode from cighi 
channel paper tape. it plots thv 
component profile. The trace 
depicts each cutting stroke and 
differentiates between roughing, 
semi-finish, finish, and tool 
changes, and. also shown feed 
movements and rapid traverse. 

Thus only gbod tapes need be 
run on the machine tool; pro 
gram ruing errors being easily 
corrected beforehand away from 
the shop floor. Apart from pre 
venting wasted time, the unit 
reduces the risk of damaging 
expensive workpieces. More 
from 3. Jefferson Way. Thame. 
Oxon 0X0 3S17 (084421 31511. 



with a Lister generating 
set from 2-75-175 kVA. 
Send for full details to: 


HAWksismur 


• By agreement between Vie 
Financial Timci t and Vie BBC. 
information from The Tcctinirnl 
Page in available for use by the 
Corporation s External Service- 
as wnntf ma'icriol for Us over 
seas broadcasts. 
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its owner with 
Ksurancethat 
;s could be worse 
>r this. The 
t look of 
six cylinder 
ujn speed is 
ss that even 
rast all you’re 
he power is 


up€s’the633 
;. The leather 
ally designed 
s front twO are 
teach but also 
; ? s plenty of 


svith legroom available in the back. drive 

that Detailed attention has been given to the ofal 

iworse. driving position. As with the seat, die steering fund 
and pedal positions are adjustable. The control theC 

i . panel ‘wraps around’ the driver to give the planj 

er quickest and easiest display and operation. All 

is round visibility is excellent The feeling the the c 

ai driver has is one of complete command of car toth 

I’re and road-a feeling justified by the car’s situa 

is performance. 

The balance of speed, handling and comfort succi 
533 is complemented with features like speed-related jjoun 

ter power steering, electric windows and mirror, achi< 

ned tinted glass, head restraints and automatic or ofth 

jare manual transmission as standard. 

: also The Coup6 also incorporates several you i 

3 f highly sophisticated safety systems such as the suco 

Specification Resume For Manual Version. 

BMW 633 CSi Coup& Engine 3210cc, six cylinder, fuel injected producing 200bhp 
Performance: Maximum speed 134mph. 0-60 in 7.6 secs. 

Petrol consumption: 26mpg (28mpg at constant 62mph). 

Price- 

£14,799 (Manual or automatic. Price correct at time of going to press) 


driver’s safety check panel, where at the press 
of a button he can check on seven major safety 
functions of the car. If the worst should happen 
the Coupe will absorb impact energy in a pre- 
planned way to give maximum security. 

However the main safety feature lies in 
the car’s immediate and exceptional response 
to the driver. This gives more options in critical 
situations. 

All these factors ensure that the Coupe 
succeeds in its ultimate purpose-to make every 
journey fast, safe and effortless to a degree never 
achieved before. They also make the Coupe one 
of the world’s most pleasurable cars to drive. 

So when you next see the BMW 633 Coupe, 
you might recall the old adage that nothing 
succeeds like success. 
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Fiction 


BYC.P.SNOW . 

Christopher and Bln tiresome intrusion -toto a whole 

19M Kv ***T generation of English, writing. It 

E^e Methuen°£4 suggests a youthful self-concern. 

ayre aieuflu en. £4.85. 351 pages m even more se if.ioye; and this 

Recently Mr. Christopher Isher- doesn't fit a man in other respects 
’ wood gave an 'attractive and prepared '.to lose himself in 
effective television intcrview.'/in, others, 
which he revealed a personality- The trouble seems to be that 
unassuming, amusing, idiosyri-"the hook is, underneath the quiet 
cratic, a personality which has banter, a manifesto. And mani- 
won much affection from those festoe® aren't really made for 
who know hiir». It would be false Isherwood's literary idiom, 
to conceal that- such a. person- Nevertheless, here be has set out 
ality only partially .coincides, the test of his own crusade. The. 
with that which emerges from book begins with Isherwood 
this slice of autobiography,- . going to Berlin in search of boys. . 

Christopher awl . Hu fund Just far that and -for. nothing 
covers only ten years* from, the" else. The "book ‘ends’ with the 
time when Isherwood first -went boat drawing near to New York 
to Germany up to 1939, when be and the author making thp pro- 
' and Auden had decided that they nouncement: “Christopher had 
had had enough . of :anti-Hj tier taken . longer than Wystan to he- 
causes in Europe and would take come aware of his own change 
no part in the coming war — the of attitude [to political causes 
exodus to New York which for which they had both been 
Evelyn Waugh mocked with. me r- _ spokesmen] because he was 
ciless irony in tho -figures Of embarrassed by its basic cause: 
Parsnip and Pimpernel- Most of his homosexuality-. -He became. 



in 






, ■ 3 tI 0 h as the glamour of 'bis match the psychic world she. 

Reunion by Fred Uhlman. family, the famous, almost royal conjures. She is so dazrimg a - 

Collins/Harvill, £2.50. . 112 ancestors and connections.; fte writer that it would be a pity u ~ • 

pages signs of distinction In everything the slotting of The of- fUBMF JMM. J ' 

— - — — ’ he has and uses. Hans is-;spell- New Ere into Golljracz’s "Fan- - ' 

Hie Passion of New 'Eve by bound, determines to become' his tasy and the Macabre section 

Angela Carter. Gollancz, £3.95, £r i en< j i an a does so. , ‘were to confine it to the Science Dt;P (II HB ■ 

191 pages For months they spend all their Fiction shelf, lost to an - but SF 

. time together, walking andtalk- addicts. It’s an ambitious piece .' W&sSBBKm ' 

The Demon by ing, sharing ideas and interests, of myth-making set in a futrae 

Marlon Boyars, £4.95, 312 ggSJpaiingtheir collections- and world not too far from today’s, 

-pages tTPa«*iir« But Hans never meets, in which ancient ana modern _ . „ t , <_ Mwt 

Cfcv h* TTHxahefe Konradin's parents, is asked-lo myths combine to form new pat- *«■ Uhlman- boys in Nazi shadows . 

^“*5, B o,iS« b7 fS 190 his bouse only when they are out, terns of sexuality, and- a world v . • _ >; -• 

North. Gollancz, £420. lw ^ when oace ^ two families of new yet highly . recognisable ^ hero in The Demon, is a mSh 






Christopher Isherwood: iMauctf when younger 


Reunion ta the story- of a hurries on. To his bewildered, Eve by a co min one eFAmaXons,- vicieusness. - ..He" starts as -a. 

friendship between two boys or indignant friend be explains meets Tristessa, an aged, film wamaniser.'ching'es to marry a 

16, Its development and loss, the later has done it only. -to star.who in spite of appearances virtuous girl and is happy with. - . 

world and circumstances that kill him from pain, since Ms turns out to be- male,, -and £o j, a W hiie; then goes back • 
it. . It might be called a . e Polish mother is deeply’ anti- through ; the fast action the, half- ^ ^ ways, steals from 

story, since love-^n enduring sein j tit familiar faces of modem myth-- jj^gbaga at tbe^office, goes onto 

passion that diminishes ail tnose goon afterwards the von figures peer -out, disguised, mm .rtp r _ yha rHmnx comes when . 

that come after it-*s certainly Hohenfe ig mee t Hitler,- ^and vamped and’ criss^rpsied: Man ; ^., stabs a cardinal-^ -death .. 

there; but it is .love without K 0nra di n declares himselfi in' a son. perhaps, and Garbo, Felliiu. m iui ons 0D television, at - 

physical expression, • wttnout ] etter t0 Hans, " carried away'by figures^of various i WtodSi toe MP ^ outdoor^ mass- on Easter- Sub- 
conscious sexuality i in a sense, ^ sIieer power of his conviction, world and the film wond^_ The writing. goes from gush \ 


us are' not and were not. such defiant when he made the treat- . . Sr^rfect^ve of'a sdtoolboy f^NSlL his deSionS* S£ SSS sK writes 'SSEZ -J. 

free agents as Auden and Isher- meat of the homosexual a test by cotddn’t help reeaUing a con- the utmost literary tact of which romance like “The Hill," where ^ prophetic insight? and beau», such' autMffity^ ^md l E. £ ' 

wood were, and it doesn’t come wfaieh every political party and trolled- but somewhat fatigued ' Lihemood usuaUy.tias plenty, it tbe:death of one boy comes as SSa^hSwS ^ hinT^Sla- panache.^ never with^Slgarity,^ ^ SStins ’ 

well for us to judge. Maybe government must be judged. voice of an acquaintance a good is nearly always a mistake for the only solution, the only out- JSL P America to escape whS SSela Carter can be Hfehly 

it was permissible for Waugh. He may have been emhar-. many years ago: “Of course, I a writer to produce an auto- come of a □ unfulfillable passion; £ cJear lySmin g. an^them- ptidt; wounding, as a poet may ™ t iJ- “ 

who was also a free agent and rassed. but it didn’t stop him don t mmd taking homosexuality biography. -In their creative in. another, the intense, uncou- Si^^jSwrriif s^cide^Sogether be. in a sdutaJy' way. l - Skit ., m . ' 
who chose to fight with prepos- using that teat, and it hasn’t as^-in. the; nature of things. But work ttiey tend to. appear rather sunrinated love for ,heauty It £££& ^be reunion of Buck brSgs^e. in - the-1 one.f ■ ^?55?3SSZ 1 .J!!ES?!252f fJJSSS? " 
terous courage in a war in which stopped him since. This book is I do mildly object when people better and wiser than: they are. described in "Death in Venice, com ' ji hnlst week mi antsfcanding Erotic 

he didn't. believe- - . .as Qualified a witness (as our seem to want to make it In. autobiography ‘considerably where the pair meet only through L?“ e SSf'dS S3 S aS fjr contrast a poor » Wraltmr m .• 

Isherwood's piecer of- autoblm^ “religious ancestors would have compulsory^ - less.. It is hard to think of an their eyes, and substance and ‘.Jw convincing- a iatMyiug one teat shows how the difference 

graphy is, as one would expect, called it) for homosexuality as J is instructive to compare example to the contrary, except accidents, as in art, are fused and (thSSh iir itowaF a betwre^tee offensive and the mmqr A^stera . 

precisely and often subtly writ- any to existence. Non- Isherwood’s work wrth another deliberately composed fragments interchangeable. . • - S^S) ■£ tS ^ebd of a SpS»)e k 'malaly a matter of pve ri after mojhw, Swt» 

tea,, with .the personal, impact, homosexuals are referred to as study of a predominantly homo- such as M a ug ha m ^. The narrator, Hans Schwarz, Is SS^! ove i]a which never puts a literary auality Hubert Selby governess and four cm lgreq 

which earned him the reputation The Others. That really is going sexnaT ambirocie^-Cole ■ I^stey's TMa book has: one feature living in Stuttgart to 1932. only * * irons' in mattera of- tone wrote LoSi Erit to Brooklyn and f iS!- 


familiar fashion: but there is a liberated from his mission, must the less blinkered. True, tbe forms of the first person. The there for 200 years, when -an- J* 

tone, as It were under tee under- know as well as the rest of us Coward intimate circle had its main - .narrative- is carried by aristocratic boy of extraordinary teat .matmies xne awacape 

statement, which is d’sconcert- that, in the spectrum of sexual own regression into infantile Christopher Vho tells the story -beauty and charm. Konradin von*™? .oearx, . “P 1 

ing. It is singularly— what can temperament such a neat word-play (love talk of any kind as bimrelf, in the standard third/ Hohenfels, comes into, his class .heroine of Angela 

one say? — bojish for a man in categorisation is plain foolish, is tolerable only to those taking fii%t person. .From time to time at the old grammar school he novel, mo it n V^Shi«»h r 
his seventies, or for a man grown There are as many varieties of part), but on the whole they «i" takes a han d, who is the attends. Much of Konradin s of ner docks, aiiuiw^ui.^ 

up at all. More than boyish, homosexual Impulse as there are took their taste for granted, with isherwood of later .years. Not charm lies in andllary qualities vide a vivid pnysn^ woriq 

It often signals a regression to of heterosexual: and some lead dignity, neither feeling perse- content with teat Isherwood also — — “■■■ •“ — 1 — " ■ 1-1 “ 

that scarcely pubescent - prep- far nearer to heterosexual tem- cuted themselves nor wishing to involves -the “I** of the. Berlin 

school secret-sharing which is, for peraments than, so far as one peraecute others. books, Mr. Issjrvoo, who makes 

nearly all toreigners and for a can judge, to Isherwood's. The main lesson of Christopher interventions in his own first 

good many English people, ■ a Reading through .this . book, I nnd His Kind- is. that, even with personal voice. 


in matters or tone wrote lw s ora to OTOU ^'‘ “““ ‘iWpW t resnectivaJ- «!*- 

reticence and timing, if it hadn't been prosecuted we Admiral, te^ {nspetwai 
a landaMOfi surely shouldn't have heard 


Secret victories at sea 


BY ZARA STEINER 




■ " built up a unit- which could Ainericaja- and Canadian counter- to the North Sea right through 

Very Special Intelligence by collect, co-ordinate, analyse and parts, managed to successfully the English Channel/ But the 
Patrick Beesly. Haraish Ha mil- dessiminate mteUigecce to the re-rqute some 60 per cent of all Germans too made bad mistakes 
■- ton. £5.95. 271 pages Fleet. During the first 12 months scheduled North Atlantic convdys as in December 1943 when a 

of the war, though Detming’s between May of 1942 and the combination of unfortunate 
This is a gripping, clear and organisation was in existence, following spring when Dfinltz circumstances, intelligence leaks 
balanced account, of tee thefe was little information on unleashed the full strength of and poor judgment resulted in 
Admiralty's war-time Operational which to act. It was only when his submarine forces. Only 16 the British sinking. oF the 
Intelligence Centre which sup- the cryptanalyst*; at Bletchley convoys in this period lost more Schamhorst In reading this 
plied tee British Navy- with tee Park (BP) began to read some than four -ships. • The life-Hne book, one has a sense of 
vital information needed to of the German naval ciphers after to Britain was ' kept open and opponents of almost- equal 
defeat Donitz and R3der. By recovering a Naval Enigma an invasion of tee Continent cunning. Did Donitz owe as 
plotting and predicting tbe move- machine in May. 1941, that became a practical possibility. much to the cryptanalysts at B. 
meats of German ships and " special intelligence " began to Mr Beesly who served to the Deinst for bis success between 
U-boats, the OIC, once the Gers.flow into OJCL OIC has bared his account on 1911 and, 1943 as the Admiralty 

man naval ciphers had been Though cryptanalysts played interviews with Denning and to OIC and ■ BP in the 
cracked, could send reports to little part in the sinking of tee other participants and on tee subsequent period? Intelligence 
the Admiralty and vessels at sea Bismark. the successful campaign rema jning papers of the orgaoisa- e° u P s an< * technical innovations 
and re-route convoys out of the against tee U-boats, particularly thm now housed in the Public on both ® i ^ es kept' the 'struggle 
reach of Donitz’s deadly * wolf- between January and Majr.' 1943, . Record Office The storv is far soing despite the overwhelming 
packs." when tee Battle of tbe Ailantk f rom -complete Considerable 0(1(58 aS 3 * 11 ® 1 a German naval ae-t i 

Like so many other war-time reached its climax, owed much ] 1Eht i s y™}™ on etructiire victory after the summer of 1943. BY DAVID BELL 

successes, the OIC had a short to the painstaking work and a nd workine of the mr which T* 1 ® Allies were faced with the 

history. Though its founder, predictions of Rodger Winn, a QDera tPd asa clnsc-knit team hut araazin S German ability to 

Vice-AdmiraJ Sir Norman Den- former barrister with an uncanny I*-*- wSSJ*,*, increase U-boat production — - - •— — "" 



BY ANTHONY CURTIS r . * 

— ’-v- 1 " 1 " . ■ 7 7 ' collections df.thenr)^i c j‘ *; 

Somerset Maugham and nls However, so much has, as 
• World by Frederic, Raphael. Qjey say “come odr’ifiat fur&er 
Thames and Hudson. £3.95. 123 startling , revelations wouldseem 
pages . uhlikery, and Mr. Raphtfel has 

Derek a Hudson ll telIs us 8 S P Fot ^ Sgh-rtSr of tbepabUshS 

“F a S m ^ n now n S> rte HumJS 

there' are dozens of portraits of „ a ? l.irfi rifS! 

Maugham by artists &om ,the determined years of much effort . 

«t.M *SSlSr&iSi i 

Tire SSleime presented, by had their charm. . His treatment - .] 
;, the contours of that extra- 

"• . ordinary race, the epitome of (surely . ' 

‘ creative concentration, was, not . to® 0 . his first trip. to Honolulu) it - 

..y m we^' ’ irf eslsfible* 'but'" ffteS m*iii‘ 

• y of inspiring contradictory, im-- 

!!! “5^54 S ii k^thSd Mr., cramped, fpr space—much of thff • 



!)-.(? ’■ i r \ i 

j.-. t • ■- » 


|Q JLp r l*l 

“ "p ir 1 ciphe « What 'distinguishes this account 


ning learnt from the experiences ability to antidpate Dflnitz’s iUt : key figares (Denning and J* 6 *^ House Years by John Dean, evidence. Just beforejtetons.aii m^tteTor MVie Lad^ncte"he tog selection of photographs in 

£ "join « during the First reaction^ and bis- Tracking Rotmo, Winn) and its more spectacular Simon '.and .Schuster, £ 4 . 95 . t0 the Prosecutor he/feited his a vrideSred^ anSmcntal- ■«!* and-whUe^but he shades 

World War, he and his one one of the sub-divisions of OIC. successes and failures their technicians to develop such 415 pages* former boss, John Mftchell, who pn ^. 3 _ 1 ^_ vnrpnvpr hnth thesp in' the figures of Maugham’s 

actant in 1937 only grzd.aHy These men, along win, their 5 "ggg S m a g d T ^ 1 ^ aid ^ oul «*!» » ». *”0*4. ^ said ™ 4 Son. could U ’oSSS nS 

r — mb bh bm — wkm mmm — w the workings of BP whose sue- became operational h ave already been a lot cause A terribly problem for ... 8 ant»bnt Balzac and eyen Proust 

w Ir — « . , rrvi-T-i/^k 1 cess wlth ( ^™ an « iphers wS'distiuRtetees teis account of Wa to^ le b00ks , Nlxon " D “ n 1 "“ t Now that Mr. Maugham has Yet, .to see_ Maugham's whole 

NlF\ A/ ■ enabled OIC to read the signals from tii?wSrtfloo“ of ^ total- Promired. but it is unlikely that know any other Way. . been dead for over a decade it style as a^forin of toanslation 

■ INCVV LL/I riV-/l I exchanged between, Deni tz and ii een ce “thrillera" is not- only any .will be quite so illuminating Perhaps his .tiook does not seems as if there are going to - heemfi- a Httie har(L Thia is^not 

I. | his U-boats.. The intelligence Beeslv's more authoritative M ^ is one by Jolin De ^ n whoso quite convince' the reader that he jiist as many portraits of trim, to deay the accurate statement 

> Tho lonriinn cnnmpcnf infnrmafinn nrc ■ process- was a complicated one sources of information but his flawless memory provided so he was as high-minded as he j n .book-form. The latest is by teat. afterJJaugh am retired from 

| I tie IGaCiinCJ sources Ol iniormaiion OIL ■. and failures could occur at every cense of DroDortion. How much much of the ammunition that himself suggests. This, might the- author of The .Glittering ' the theatre . he ftplouged-Jin- 

I »The top 3500 companies in the Arab World I s ge. It took time, to crack the differenceffld the activi es of fatally wounded Richard Nixon, have been the story of a man who Prfres. a fitting match surely of m aril j;. to literature and not to 

■ aTha tnn OftfA pnmnanuie in inn * codes which were changed daily; oic and BP make? The They are all here— the charac- really had.an eleventh-hour con- portraitist and sitter. Mr. life. . ’ _ .... 

| Tn0 lOp 2000 Companies m Iran | delays' of 4 to 4S hours could author rightly dismisses recent tors that became, so familiar version. ;' Raphael- has .drawn _a : good like- ^ I noticed a^ew errors white 

I "I occur making it difficult to give accounts which imply that the during the Watergate hearings This is what Dean says it is. ness-of Mr. Maugham with some might be .worte correcting to ^ 

■ _ . precise information to men at crackin'* of the German codes when Dean's meticulous mind others may find'it more like the characteristically. penetrating second edition. It jwas two eanj 

I Major Gomoanies I Ma * J? - 3 “ h l ack ^" 00 was the critical factor to- tee spewed out fact after Incriminat- of a rat who saw that the touches bo tee ring a.t times on “JSJSJJJ** .«5SSiiwiiL 

■ I special intelligence through most German defeat Intelligence did ln S facL Frotn ^e inside, he ship ^ sinking before anyone caricature. There is a difference ffrst sUb\nltted to 

I Of thp : of 1M2 when the BP crypt- SJ™n tee war or lore ”^e ^hes brilliantly tee creeping On board between an operation like Mr. He did try to have The Arctic 

I Lfl uie | analysts were unable to crack QIC pfaved a critical role in erosion of tb e arrogant con- . f i oae j v a j ter be Raphael’s and that of the artist re ”*P™”^ nX & 

B Arak\A^rW ■ “Triton" the Atlantic U-boat the Batee of the Atlantic bit Adence that followed the 1972 S f ^ri f i tire tteith l t did who works with easel and brush published but it was rejected for 

■ AraD World cipher and the Tracking Room Mr Becslv siesta teat its Watergate hurglary. Siiaee to stick ESS Matter received the tell which hewas afterwarikgrate- 

I .. I was forced to depend on “work- £ e £ Ro?m md ^ Trade Then follows tee cover up. tee £ ^he fo^nd '.^^roUon of the sitter inhiatek 

Z ! ■ tog fictions." Stog Department tacked by mounting fear inside the White Ms ersLwhile ,ifet *” e - He towd to tart hjs Maugham’s brother’s viUa 

B CVirnrViniPS 1 The Germans had their own gp probably only tilted the House and the jockeying for _ 0 || P;i _ tI p S an( j despised bv IhoBe P°rti 1 a ,t P am tod. Indeed how be Meudon (see Hudson). 

1 /Vldjur LAJrnpdfIKd I successes; B. Detest (German hSanSTin the Allied direction position, the disintegration of Md despMd ^ wow M ged to get so much wnting Owinolly did not in f*et tocliidj 

I fJC ■ Naval Intelligence) deciphered .victory at sm vreuld ha verome Nixon under tee strain. He to whom he told his done . wh, !e .FPrateiw. so. much Of. f ^ ^ f 

I OT - Allied routing instructions well J Sop. IScSf into Jteence describes his own approach to . Somehow that does not ehcit. time; m . artists, studios remains Key Books of TfielVIodero More- 

I I into 1943 . Each side assumed Though' at a far hieher cSt to the prosecutors, their suspicion quite the admiration it ought to a mystery. But anyone wish ihg ment fit : ;was The Greril 
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Major Gompanies 
of the 
ArabWbrld 


| Major Companies i 

■ of - 

j Iran * 

- Entirely revised, expanded and updated, ■ 

I the new editions of this established I 

( reference work, now in two volumes, “ 

will be of great value to ail businessmen | 

8 involved with the Arab World, or Iran. - 
The products of extensive research | 

8 throughout the Middle East, the books ■ 

provide the following information, as 1 

I available, for each company: ■ 

•Company name and • financial fafom i atiofl: Key ■ 

I address finandaldetaRsarepro- « 

I *Te(Gphono number vidod, as avaflabte. ranging I 

"Telex and Cable numbers from dw latest Sales, ■ 

I •Name of Chairman or Profits, and Caphaifor ■ 

I President manufacturing and trading | 

{ •Names oF Directors companies, through to _ 

•Names of Senior Execu- Summary Balance Sheets 1 

lives and job functions and Profit and Loss 1 

I •principal Activities of Statements for financial ■ 

g Company institutions I 

■Principal Agencies held •Principal Shareholders, ® 

{ •Prinripal Subsidiaries or and Bankers I 

Associated Companies •State-owned enterprises | 

8 "Princmal Country of have details of the — 

Operation Ministries to which they | 

are attached. * 

I Index of companies by country and type of business I 

Researched and Published by Graham 8* Trotman Ltd. ■ 
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Section of BP, Harry Hinsley, have meant a different time- renaissance courtier seduced by would have unduly disturbed 
and a correct analysis by Den- table. The same is true of Allied air force helicopters, instant him; 

Q 111 ?- Sir Dudley Pound, the First triumphs, based on intelligence limousines and power. Told by Still, if the book does not quite 
Sea Lord, disregarded OIC ad- (and not just special intelligence) one of his colleagues soon after convince the reader that Dean is 
vice (admittedly based on nega- in other waters and against cap I- entering the White House that a reformed character, it is 
Uve rather than positive Intelli- tal ships as well as U-hoate. Tt there are “ people around here extremely good and there is 
gence), made an incorrect deci- is essential, however, to get the who think you have some little likely to be none better in catch- 
siotj and .‘gave the wrong, fatal intelligence factor eorrectlv old lady in you.” Dean redoubles ing the flavour of life inside the 
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Comprehensive analysis of West 
German Market, aimed at the 
-practical businessman and 
possiblyflrsttime exporter. 
Combines background survey of 
the country (geography, 
economy, society, industry 
purveys) toget her with 
commercial regulations and " 
procedures, right down to 
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Time at the Varsity 


BY SARAH PRESTON 


^practical Hints on howto start selling gcods, including detailed 
information arid addresses of major store groups, industrial - * ; 

'concerns and government bocJiqs.' ' 

Joint forewords by presidents of.Genrian Chamber orCOmmeree ! 
In London and BritishTrade Mission in Bonn. Available 29th April from! 
Business Bocks Ltd., 24, Highbury Crescent, London, N5. ' £/£.«? netf 
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Mv Oxford edited by Ann Gi rioo and Is still part of are common themes. The pre-war tions of adolescence, nf the short 
Thwaite. Robson Books, £4.75 S-?J. bl ' ldee -. In wntrast Raymond contributors nearly all stress the freedom between the discipline 
213 pages ' .^ (he monastic nature of the communi- of school 5nd «, e constriction of 

- belonged or wanted to belong, ties they lived in and wonder at - mn | nvm „ n1 -# „ nf fl- 
air Cambridge edited hy Ronald The hooks show how people their complete acceptance of this em P*°ynient, of a period of ex : 

Hayman. Robson Books, £4.75. caa reside at the same university peaceful slate of affairs. For the Penmen tauon ana growth. 

224 pages but never meet and see their younger essayists getting Didn t. the university, -the acadc- 

. experiences completely dit- acquainted with tec opposite sex mic experience, the work have 

■ A good. If ungrammatical, sub. ferentiy. Ann Thwaite points out was a primary occupation. For anything to do with it? For 
title for this series would be to. her introduction to the Oxford many arrival at Oxbridge was many work was important and 
«He as an undergraduate.” for volume that she includes three Itself a dream come true, the 52 Mtata detaU the m 
the interest in these exercises in pairs of contemporaries— Lord end of schoolgirl ambitions or!? ‘ n . a ®: a . 

nostalgia, which certainly make Boothby and Raymond Massey, liberation from early oppression. went aoout tneir studies 
entertaining reading, is not so John Betjeman and. J. L M. Class and 'social attitudes re- “d . fcciw toey fared in the 

much the light they throw on the Siewart, Angus Wilson and Jo ceive due attention though no tutorial system. The dons with 

noble institutions of Oxford and Grhnond. None of them' men* one equals Philip Larkin's evoca* certain exceptions like Lcavis 
Cambridge as what they reveal tions the other, though in com- tion in Jili of the first term of a and Helen Darbishire of Somer. 
about the dozen -distinguished mon with all the rest of the northern, working-class boy at vUlc (who enchanted Nina 
contributors to each volume. contributors over a certain age Oxford in tee early years' of the Bawden) are in the background 


PAKISTAN 

The hrsrcomprchensh'e book on 
PAKISTAN written by die world’s leading 
authorities. 305 x 227 mm. 2S8 pages. 
500 photographs. 36 maps'fit diagrams. 
£L5 until3IsrMay r £18 thotafter. 

Stacey -Internatiofnal, Publishers, 
12S Kensington Church Street, London W8. 


sacred city when -he went up bat with suitable effect. A few like going from a hospital bed and they were not vcrv fncnVll v 
Nigel Nicolson’s three years Antonia Fraser give their best the dim world of St. Mildred’s ^iS exirerience of hein,- 

began and ended in disilliuton- Enendfi-discreet pseudonyms, and Road. Lee; S.E.i2 ,^ lb “surromid.. uad eroSdiStSMmtoU^ waSJtf' 
meat. Professor JBuncl - Brad- for . Ihe youngest like Martin in gs so selfconsciously soaked and tofluencte Ibe^ronlrSitm? 

brook completes half a century Amis, born 1949. the experience to history and narcissisticaliy but wh^thw oSord or Crii? 

at Cambridge this year. She was is still too/close to be in focus, bateedf in beauty.” brtdM S 

both undergraduate and Uistress Tois is not to deny that there- Ail in aU. these are celebra* another natter.- 8 ^ ^ 


Opera from A to Z % 

Elizabeth Fortes . V 
. . . .- . ■foreword Lord. Harezc-wd 

Ap. autho'ritath'«’.;and iimercsting. reference hook .-by., a . wrillv,' 
known critic, containing an alphabetical .list ol composers',; 
Operas. „ singers, cofiduclors. and pmduripra. ,'jnd .a. lnok_a*.y 
recent deveiopmenta in -opera-' antf tts ^Jkejy- ftrtttre.- £3.5oV J 
i fro^i all -good bonksbopd' and 
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require 

Senior Bank Officers 

to fill the following vacancies caused by 
expansion of activities.'- 

^ Office Manager- West End 
Branch 

Must have good banking background and 
ability to create good relationships with 
staff and customers. 

^ Assistant Accountant- City 
Branch 

Good banking knowledge required with 
some experience of computer operation. 

Salaries commensurate with experience 
plus fringe benefits. 


Contract in to # 
Selfrust Engineering Limited 

-a wealth producing company 


reply in confidence to: Chief 
Accountant, Bank Hapoaiim B.M., 8/12 
Brook Street, London W.1 . 



There is a vacancy for a 

company news writer 

on the 

Times Business News 

Applicants should have experience or particular 
interest in business journalism. 

Please send full personal and career details to: — 
Desmond T. C. Hayes, Employment Manager, 
Times Newspapers Limited, 

200 Gray's Inn Road, London WC1X SEZ. 


We are looking for an experienced Contracts 
Officer, probably aged 25 -32. to join a small 
professional commercial office based in 
our London Head Office. The successful 
candidate will be involved in the prepara- 
tion of £multi -million tenders. in the draft- 
ing and negotiating of contracts for 
international clients and will provide legal 
advice and assistance to Project Managers 
in the administration of contracts. 

Candidates should have at least 2 years' 
relevant experience in the preparation of 
tenders and drafting contracts ideally 
gained in the petro-chemical, mining or 
metallurgical industry. Experience in the 
arrangement of international project 
finance working with banking organisa- 
tions and knowledge of E.C.G.D. pro- 
cedures would be a distinct advantage. 
Salary is likely to be of interest to those 
currently earning around £5,000. 


Other benefits include a 12'b% annual, 
bonus; non -contributory pensfopand fife 
assurance schemes and assistance with 
relocation expenses where appropriate; 
Seftrust Engineering Limited offers clients 
in the mining and extractive metallurgical 
industries a complete service from the 
initial investigation and feasibility study 
through conceptual and detail engineering 
design to plant construction, commission- 
ing and operation. OurstafF travel through - 
out the world to assistour clients with their 
projects. ■. . 

For further details and application form, 
please write toor ring John Pftt; Personnel 
Manager, Settrust Engineering Limited, 
Fleet House, CJerkenwell Road, London 
EC1M 5SP. Tel: 01-606 6000. . 
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DEPOSIT /FOREIGN EXCHANGE 
BROKER FOR SWITZERLAND 

Swiss National required for Zurich office of Inter- 
national firm of Money Market Brokers. Applications 
are invited from either experienced brokers or 
trainees. Salary negotiable. 

Write Box A.5S97, Financial Times, 

10, Cannon Street, EC4P 4BY. 


Medium sized Stockbrokers on Centre File System require 
EXPERIENCED 

SENIOR CONTRACTS CLERK 

to take over Department. Write in confidence (marked 
personal/ with full details of career and present salary to 
Office Manager. Write Box A.5896, Financial Times. 10. 
Cannon Street. EC4P 4BY. 


BANKING 

Experienced staff required 
FX Instructions age 2! + 
Intemal audit age 21 + 
Eurobond sett age 22 + 

Contact: 

Eww D. Cameron . 621 1110 
Evani Eraplormem Agency Ltd. 

15 Coptfwll Avenue. London EC2R 7BT 


[COMMODITY APPOINTMENTS. Iraart 
i trainees. wni:iiJstanors am accountants. 
| Tel. Graham Srewart. 01-439 1701. 

OPTIONS CLERK, c. £5.000 Plus ven> 11:91 
I bonus. Well established commoeitv 
I brokers. EC2 Tel. Mr. McBride 0-606 
I 4376. 


General Manager 

(With Board Prospects) 

Property Development 

The objects of this established and successful Company are to create 
commercial and industrial developments for sale to the investment market. 

It is a member of the Shepherd Build ing Group, which has a turnover of £60 
million plus in construction, manufacturing and other activities. 

Applicants, male or female, should be Chartered Surveyors or equivalent and have 
a proven record of profitable commercial property development. 

Total remuneration and benefits will reflect the importance of the position and 
the level of profits achieved. 

Applications, should be sent. to: The Chairman, Shepherd Development » 

Co Ltd. Blue Bridge Lane, York YOI 4AS. 

Shepherd 
Development 
Company 



■ this. is. a. new- anti rimosual appointment intended to lead to the Main 
Board -in London of a large and well-known, public company with 
diverse interests in manufa cturin g and in services to industry and the 
public. - 

• the. charge will be executive responsibility for evolving corporate 
strategy bn all aspects of the Group’s relationships, communications with, 
and -commitments to those who work in its many component parts in die 
UK and. abroad and with the community at large. 

• T ny pnirn pal criteria arc ihdepth knowledge and practical experience of 
die evolution and application of effective participative personnel and 
ro aumm icario 1 ^ policies in an industrial setting, both in terms of the 
p restart and? the future. Personal standing ste mmin g from creative 
achievement and commitment in this context arc equally important. 

• terms are for personal discussion from a salary base of over .£, 20 , 000 . 

Those who would wish to be considered for this appointment arc 
invited to write in strict confidence to P.T. Prentice who has been 
retained as adviser to the compan y. 

TYZA'CK & PARTNERS LTD 


IO HALLAM STREET 
12 CHARLOTTE SQUARE 


and 


LONDON WJ N fiDJ 
EDINBURGH EH 2 +DN 





Chief Executive 

PROPERTY INVESTMENT 


• the company is a subsidiary of a leading banking institution with 
offices in the City. 


• responsibility will be for developing a successful investment 
portfolio from its existing base and managing this profitably, as well 
as for advising and acting as agent for clients. There is much 
independence of action. 

• the need is for qualification as a Chartered Surveyor and de- 
monstrable success in negotiating major transactions. This is most 
likely to have been achieved in the context of pension fund invest- 
ment management-. 

• age preferably forties. Salary negotiable to around ^15,000. 

Write in complete confidence 
to N. C. Humphreys as adviser to the company. 


TYZACK & PARTNERS LTD 

IO . HALLAM STREET ^ LONDON W|N 6DJ 


12 CHARLOTTE SQUARE 


EDINBURGH EH 2 4 DN 
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INTERNATIONAL APPOINTMENTS 


Our banking client located in Paris and specializing in 8 wide range of international wholesale banking 
activities, particularly in the Middle East is seeking to strengthen its multinational Management Team 

through the following appointments: 

LDeputy Head-Eurobond Department 


The ideal candidate should be between 30 
and 40 years of age. have a minimum of 
5 years experience in Eurobond activities 
and a proven record of success in this area. 
He should be a self-starter as he win be 
entrusted with building-up the Banks 


Eurobond operations, with the possibility of 
becoming Head of Department In addition 
to fluent English. French would be a definite 
advantage. The position would involve travel 
in the Middle East and is an unusual 
opportunity for a real professional with a 
'pioneer spitiil 


2. Brandi Manager-Bahrain 


The ideal candidate should have 3 to 10 
years solid banking experience with 
particular emphasis on: lendiiig. letters of 
credit, money market operations and 
■foreign exchange. A proven record of 
success along with superior managerial 
skills is a must The candidate should be 
able to communicate and de 3 l effectively 


with clients and be willing to travel 
frequentiv throughout the Middle East. 

This position c 3 ti ulumdtelv lead to the 
responsibility or representing the Bank in 
that area. In addition to fluent English, a 
knowledge of French and/or Arabic would 
be a definite advantage Both a com oar. v 
car and housing allowance will be provided. 


3. Real Estate Loan Officer 


f The ideal candidate should be in his late 
20’s or early 30's, a Chartered Surveyor and 
have relevant experience iri international 
real estate. It is expected that the candidate 
will be able to structure loan agreements. 
Legal expertise is therefore necessary. 


A ? this position requires financial .ar-aiy-is 
skills, an accounting background is 
important In addition, ihe candidate should 
be able lo deal effectively with clients and 
be willing to travel Fluency in English i= essen- 
tial as well as a good knowledge of French. 


All of these openings are career positions. A competitive compensation package is being offered including 
fringe benefits, social security and relocation expenses. 

Initial interviews will be field in London during the second half of April. 

Interested applicants are invited to submit their resumes in confidence to 

Charles Barker GmbH 

Management Selection International 
Kettenhofweg 137- 6000 Frankfurt am Main - West-Germany 


Principal Assistant Secretary 

(Economic Services) 



Hong Kong 

• 25% gratuity on salary 

• L ow tax area 

• Free medical treatment 

• Free passages 

1 he Hong Kong Government invites application* for the post 
of Principal Assistant Secretary (Economic Services!. The 
successful candidate trill be responsible, ‘ as head of the 
Economic Analysis Division, to the Financial Secretary and 
the Secretary for Economic Services for: (a) macro economic 
analysis; (b) developing evaluation in the allocation of public 
kviot resources; and (c) advising on pricing policy for the 
public utilities. 

Applicants should preferably be over 3 i years of age and must 
have either (i) an honours degree in economics from a British 
university- or equivalent, plus at least to years’ relevant 
experience of which .3 should preferably have been in a 
governmental economic service; OR (ii) an honours degree in 
a related subject apd a post-graduate degree in economics 
trom a British university or equivalent, plus at least 7 years' 


£16,275 p.a. 

• Generous terminal leave 

• Subsidised accommodation 
9 Special education allowance 

• Holiday visits for children 

relevant experience of which 2 should preferably have been it* 
a governmental economic service. 

Appointment will be for a period of 3! years. In addition to 
generous leave to be taken at the end oi‘ the agreement, the 
successful applicant will be given 45 days vacation leave in 1979 
with free passages for himself and family u> hi» country ol" origin. 
The salary for the post is HK$ 10.850 per month (approxi- 
mately £10,275 ■ 

For more detailed information and an application form, write 
to the Hong Kong Government Office. 6 Grafton Street. 
London WiX 3 LB, quoting reference APPT.-G 5 /ECON ac 
the top of your fetter. Closing date for return of application 
forms 32nd April 1977. 

"Biued on exchange rate HKS &.00 — £ 1.00 
TJtif rate is subject to change. 
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Hong Kong Government 



TREASURER 

PROJECT FUNDING 

Multinational Resource Company: Toronto 

For a large and reputable Canadian group operating inter- 
nationally in The energy and natural resource fields. 

Candidates should have 3 successful background in the 
financial-structuring of major projects end in the sourcing 
of capital funds internationally. Relevant experience could 
have been with a major corporation or in a financial 
institution in international or merchant banking. 

The Treasurer will .form part. of an impressive and highly 
flexible management team guiding the expansion of this 
group of diversified resource-oriented companies. The 
remuneration and growth opportunity wifi be- most 
rewarding. 

Write in confidence to A. J. C. Lyddon. 606 Grand 
Buildings, Trafalgar Square, London WC2N 5HN, England, 
or to . E. H. Edge. Box 243. Commerce Court West, 
Toronto, Ontario, Canada M5L 1 E 8 . . 

ALLAN LYDDON 


‘London 


Seven oaks 


Richmond 


Toronto 


The Luxembourg subsidiary of one of the leading 
banks is seeking a talented 


JUNIOR DEALER 


with good practical experience in foreign exchange 
and money dealing. 

Knowledge of the French and/or the German 
language would be an advantage. 

Should you be interested -in joining our young and 
dynamic team, please send your application with 
curriculum vitae, which win be treated in full 
confidence to: ■ - - 

FIDUCIAIRE GENERALE DE LUXEMBOURG 
Attn. Mr. Armand Haas 
13, boulevard de la Foire 
. LUXEMBOURG (Grand-Duchy) 
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Property Market 


by QUENTIN GUIR DHfiM 

MEPC slims 
down West 
One scheme 

WITH property shared rising, 
.the prospect of a £4Qm. auction 
tor Capital and Counties' - 
Knightshridge Estate, Trafalgar \ 
House selling a penthouse in ! 
South Lodge for (an 

11.000 square feet penthouse, , 
admittedly. with some of the , 
floor below as well) and no 
obvious skeletons in the Peachey ( 
preliminary results, this has 
oeen a bullish week in the 
prnperty market 

-But as a reminder that old . 
pronlnms don't gu a wav. Gros- 
venor Estate and MEPC have had \ 
to face the unpleasant truth that •* 
their ambitious West One scheme 
south of Oxford Street must for ( 
uie moment he abandoned. That 
scheme itself was one of the I 
relative crumbs left from t 
Crusvenor Esiyles project to rt- I 
develop lar^e tracts of Mayfair, t 
‘The amended plan, involving a 
pedestrianised shopping streets, i: 
much refurbished and some new t 
housing, fell down on a mixture w 
of traffic prohlnms and opposition c 
from some of ihe residents. It 
must have anyway h?en con- C 
sidered a risky project, even tl 
with the fancy rents which could $ 
he projected for shops in pedes- ti 
tria Hired streets comparable to ? 
the adjacent South Motion Street. s 
So yesterday an application h 
went in for just fiS.flOO square tl 
feet of shopping, tn be located on 
throe doors above the re- S | 
developed Bond Street Under- S | 
ground Station, and 57.000 .square h 
feet or offices down the Davies b 
Street frontage. There seem high p 
hopes that consent, will be won a , 
for these. C 

But there can he no quick start ci 


—autumn 197S being probably The £100m. is scarcely going to 
the first building opportunity save the construction industry, 
because of work to be finished on subject to a total of £570m- of 
the station — and Grosvenor public works programme cuts for 
Estate and MEPC have already 1977-78, with another £300m. 
made, a £45m. contribution in reduction in 1978-79 (minus a 
land and money, most of this £100m. Section 105 repentance 
being the money from MEPC. to last December). With £100 m. 
the enlargement of the station, representing “ little more than 
With the way any shop with half a day’s work," in the words 
an Oxford Street address seems . toe National Federation of 
guaranteed swiftly rising rents. Building Trades Employers, 
the scheme may yet prove viable spread over two years the money 
in its revised form. But there would mean nothing nationwide, 
may still remain important re- Eves restricted to the ‘ inner 
visions to the agreement between cities of the U.K.. the allocation 
MEPC and Grosvenor to account is little more than a token. Sut 
for the changed climate. the specification of advance fac- 

tories in inner cities, plus in- 
• dustrial site preparation, is a 

RnnilC -f 1 fium sig° Of What changes’ in the in- 

DUilU-o fclwUL dustrial development market we 

« . can expect when Mr. Shore has 

ff)r inner his finaI package ready. This is 

1Vi expected to .• be announced 

before Easter and in it will conic 
ClllCS the details of where the rest of 

the inner city programme expen- 
Peter Shore. Environment SecrP- diture will come from, presum- 
tarj. speaking in Bristol in ghly by reallocations between 
February. slated definitely that local authorities or from redistri- 

tnere.wds “no exlra money avail- button within individual 
able waiting to be earmarked for authority budgets, 
inner cities." Any extra expendi- 
ture would have to come from 
within the totals nf public 

expenditure already set Rrpnt FA 11 WAV 

Come- the Budget, and the U1U1L 1 ail way 
Chancellor docs find £100m. from * «• 
the Contingency Reserve, to be SI Q1 II 2S 
spread over the next two years, ® 

the point of this additional „ 

expenditure being to aid the con- aPUHCatlOIl 
struction industry, but also to 

help the inner city areas where After a decade of delay, it 
the money will have to be spent looks possible that one of 
So this is a bonus, with the tbe plum North London ware- 
sort of work in England being house sites, the former British 
specified as rehabilitating old Rail Brent sidings near Staples 
housing fthe hulk of the money). Corner, could get developed. The 
hut including industrial site site may be a bit long and 
preparation and the building of narrow, but it covers It acres, 
advance factories, said the with a frontage of a quarter of 
Chancellor, as well as schools, a mile on the Ed "ware Road, 
community centres and the like, at a significant point in the road 


ne twork wh ere titer Ml joins the 
A5 and the North Circular. 

With that location, ironically 
the main delays 'have centred on 
the immediate road access. Now 
a new entrance and exit system 
has been devised, and a plan- 
ning application has bees sub- 
mitted to Barnet Council by 
Selmonde Associates and the 
British Bail Board in association 
with Alfa Romeo (Great 
Britain). Alfa Romeo wants to 
extend its existing premises 
seat door with 25,000 square 
feet of industrial space, for 
which it has an IDC, plus 6,000 
square feet of storage and 
5,000 square feet of offices. 

The main application is for 
two warehouses, one of 96,625 
square feet and tbe big one of 
150.700 square feet There is 
no formal agreement yet 
between developers Selmonde 
and British Bail, but Selmonde 
has been involved with the site 
since the start of the planning 
saga, and there are leases drawn 
up dependent on consent being 
gained. 

With Barnet, Brent (the road 
authority), the GLC and the 
Department of the Environment 
(particularly its transport arm) 
to be satisfied, it is likely to take 
more than a year to obtain out- 
line and detailed approvals. In 
the meantime, there is the matter 
of tenants, since Selmonde has a 
history 'of building only on pre- 
lets. But- by I979i-S0 the site's 
years of dereliction might be 
Over. 

Letting agents are Donaldsons, 
and Henry Berney. Meadow and 
Company represent Alfa Romeo. 


OUT AND ABOUT 


• Little chunks of the Man- 
chester area surplus continue to 
move: latest, at Station Road, 
Wilnjslow, is the former Wall- 
paper Manufacturing Company 
building, sold at auction in the 
good years for £580.000. passed 
on for a further £20.000 and now 
fetching something over £200,000 
for the bankers. Part of the 
trouble was. the- hope of permis- 


• The Financial Times 


r : - -"'■■-v 
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The . former Aspro Nicholas research 
laboratories at Bath Road, Slough, how 
sold to Interdata, a mint-computer com- 
pany and subsidiary of Pertdn-Elmer Cor- 
poration. The price, say selling agents 
Jones I-ang Wootton, was about £560,000. 
The property, built in 1969, originally 
contained research facilities and extensive 


negotiations took place with the Depart- 
meat of tndns&y and the planning authori- 
ties to get the necessary IDCs waAbal 
planning permissions. Goldstein Leigh 
Associates acted ^for Inter data and also 
arranged finance with a pension fund client 
of Smith Melzack and Co. in conjunction 
with Barclays Bank Trust Company., 


sion for a complete office redeve- 
lopment on tbe two acre site, but 
what was gained in the end was 
outline consent for refurbish- 
ment and a change of use to up 
to 54,000 square feet gross of 
offices. Buyers were clients of 
>-bit Developments, who might 

be looking for something close 
■ *Hc £3.25 obtained by Francis 
Parker in 1974 on the building 
’ken in Wilmslow by British 
Steel Corporation (a lease now 
assigned to Esso) once the 
■cheme is finished. Selling 
agents were Dunlop Heywond 
•nd Co. and Conrad Rltblat and 
Co. Rackind Gibson and Co. 
introduced the purchasers. 

There is talk of some further 
lettings in the central area of 
Manchester and while Grindlay 
... •. will not confirm it, there 
is a good chance that Victory 
House has at last been disposed 
’. sold to the GPO. This is the 
100.000 sou a re feet gross hnjJd- 
iv by Piccadilly Station, deve- 
hv th** failed .London 
"’"unties. 

• Also from Manchester, as a 
result of the Debcnham Tewson 


and Chinnocks auction there, 
comes an example of just what 
low prices, secondary properly 
fetches. On sale, with an upset 
price (disclosed reserve i; . of 
£100.000 was the greater' part of 
an island site nc-ar Oxford Road 
Station assembled in better days 
by Leonard Fairciougn. There 
was on bid, yet the ' garage, 
warehouses, offices and shops 
yield £22.000 net a year.' On 
another Debenhams sale in the 
last week, jo London, three .bits 
and pieces from the David Lewis 
portfolio were sold on behalf of 
U.S. banks for a total of £63.000. 
That represented nearly twice 
the year's purchase of the Man- 
chester properties. So just go a 
I ittle above the rag-and-bone 
class, and there is practically no 
interest in these secondary 
properties, whatever • the yield 
involved. With the prime invest- 
ment market (and the Stock 
Market) reacting so. keenly to 
reduced interest .rates, an 
anomaly- appears to be. created. 
© Soplaril (Great Britain) Ltd., 
have agreed terms to lease 52,000 
square feet of industrial space at 


the Palace of Industry, Wembley. 

When the single-storey 
premises were built in the 1930s 
they formed part of the original 
exhibition showgrounds which 

were subsequently converted into 

a trading estate to provide well 
over Ira. square feet of space. 

Weatherall Green and Smith, 
who were joint agents with 
.Edward Erdman for the letting 
to Soplanl. stated yesterday that 
they have ..recently been 
instructed- to dispose, of an 
additional 30,000 square foot unit 
They also anticipate that tyro 
smaller units will become vacant 
towards the end of the year when 
existing leases expire. 

O The valuations committee of 
the Royal Institution of 
Chartered Surveyors has gained 
a notable point - in English 
Property Corporation's accept? 
ance that a review by independ- 
ent valuers, of a directors' 
valuation is not the right way to 
certify a company’s property 
assets. EPC had followed this 
practice in its 1975 accounts, 
with Jones Lang Wootton as 
reviewers. Tt was going to-do 
the same thing again, but when 


Friday April l 1 19f? -/ % : i: 

thfr RICS look a hard line,, and ' : f- 
had- its opinions endorsed by the;T ,; 

inflation accountings grp^/ BPC -- -,- r 
decided on a full oxtoniaL'.Talua- . -s 
: don. To o latfir fcowe ver; stated ; 
accounts, for the escrow* tote , V 
completed in time for toe; 
figures. So; Though these ; 
cross assets of almost -*55(Bk < 
(larger than tbe last fig ure^&r ^ .} - 
Land Securities j the investing; , 
properties valuation to w* • .. 

Season for the accounts : *e%y 
qualified. The qualffiero wg . 
accountants Stoy *j ayw&8 , * • 
advtoen -to the British Property - 
Federation, wMcfe was ~ 
averse to the review system. Sufib- • 
complications may DOt “ ?!?- 
yet, * , . 

m epc’s news front Brusseto'-ri 
quite hopeful, w. 

Estates’. . EPC’S six ? ii gL t S : 
535,000 square feet of. Offices - 1 

30 000 square feet of shops. Tue • \ 
report states that 360,000 sqhara • J 
feet of this is now .complete and - 
half of k let .« ftesent rotUU . 
levels axe not satisfactory. but tfce >. 
continental custom; of. annua) 7 * 
indexation of rents gives scope; . 
for recovery before rent reviews. 
Slough has sold its 97.OO0 square 
feet building in the Rue trSritm 
for a figure which is said to give 
a profit against cost anflcapital- 
isedinterest prior to completion. - 
But costs on its other block. . 
there, and on the un let Gauntlet 
Development In Sheffield, will , 
be carried in the profit and -loss 
account this year and; if not fijs- 
posed of or let. will slow gwWth 
this year. The new valuation; of 
Slough, plus additions to. .the 
portfolio. • raised -Its property- 
assets from £l?7m. to; nearly. 
£194m. 

• Belgrade House.-, part of the 
Grosvenor Centre, NortfasnptDn, 
has been partially let. Tbe 15.000- 
square foot fifth floor was let ts 
the Property Services Agency bn 
a 21 year lease .at a; figure, close , 
to the asking rent of £53,000 a 
year, for- occupation by the 
Health and . Safety 'Executive. 

Bel grave House contains a total . 
of 88.000 square feet of/; air- 
conditioned . space- • 

Letting; agents ter Belgrave 
House are Bernard' Thorpe hnd 
Partners, Edward Erdman 7 -and 
Crf., and Wilson and: Partners. 





USINESS PROPERTY 


By order of Capital & Counties Property Company Limited 


The 


The mostvaluable and exciting portfolio of Freehold 
Investments in London to be offered for sale by 
public auction this decade. 

90 Shop Premises, 4 Banks, 350 flats & apartments, 
92,500 sq. ft approx, offices and commercial premises, 
multi-storey car park (310 spaces), 4 hotels, a public 
house, a G.L.C. Fire Station. . ~ ; 

Total present annual rent roll approx. £1.9m. 
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Preliminary Particulars can be obtained from Auctioneers 
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aiarcered Surveyors 
103 Mount Street; London W1Y 6AS. Telephone: 01-493 6040 Telex: 23858 

in conjunction with 









Malvern House, • -\^.Sk>m!Sb^4bmkm : SiyiX£jLF 

72 Upper Thames Street, EC4R 3UA TeJepfiorie: 01-235 .9641 . .“. v : 
Telephone: 01-2483200 . 
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Singte Storey Warehouse . ^r. ^ ... . . . 

55 . 0 wttj. tE, ?:•:.■■ - : . • :■ ■- •- ; : >--i v -• ' 
?©3£jk; V r. p; . . .■ ' • 

TtoAdtardsGaregePreraisK- 
irJXXLsa.ftr— . * .. • • ; % 

>OfFsALE FREEHOLD • ■ ; 

SOUTHAMPTON | - 

Factory Premises 82,000 sq. ft. 6ri7J •acres 
FOR SALE FREEHOLD ; • ' •& ; . ,\ . 

TONBRIDfiE, Kentv ; 

N «i/' Ware hous e Unit 7 iSO* sqiffc) - •" • 
l/EO LET. ^ IMMEDFATE .OGCypATjON “ : 

^DWSTRlAl^iStr!^ ' 

Crawley /Gatwjck l fpf{ acres),' / •'•?* , • 
Required for retain ififc-.ctrents. ;r ' 

i/r M „ <*.->>»•£-. -• 1 SnowHildLoruion, EC1 
IviriQr%3r^»0 Telephone Q1 -2363000 
• ' Vf‘? T -' Telex 885485.' . 

. Charmed Surveyors Atw-nManitiaBw. u** and Bm*nk 



By order of the Eastern Electricity Board 











For Saie or To Let 
as a whole or in parts 


014056944 





^ (!^vez/ooAi/i^ 
y/ur/io/r/. . . 
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, However big, 
however small 
there’s office space 
to suit yon all 

Northampton for office opportunities. 
No OOP required 


Office sites immediately available 

Town centre site of 3.5 acres for ap to ■ 

-400 000sqft-orcapabltof5ub-drviaonto * 
a minimum .oM 00 000 sq ft. 

Campus sites - 8S acres. at 
Moulton Park employment area. 
w 41 District Centre sites for op to 
'-fj*/- 100 000 sq ft at Weston Favdl Centre.^ 

Jurthecbffico sites arailaMo I 

IPkllffl* ^hrirtly. including town centra J 
Eaflfi' she for 4G 000 sq ft \ 


* For farther information ■ \ 

write or phone 

jiffiL- L Austin- Crowe BSc FRICS ^1 
Chief Estates Surveyor “^S, 
Northampton 

lyKflP lipl, Development Corporation ' 
2-3 Market Square 
1 Northampton NN1 2EN^ 

Bif 1 VP Phone 0604 34734 


Northampton is close bv thoMI motorway 
and little more than an. hours ion rney from 
London. Itis an excellent centre for 
. distribution, with sites for factories and 
warehouses immediately available, and 
factories for letting under construction. 
There arc bouses for your employees to 
Mk zeht or buy as well as 
. individnal plots of land for 

^ 1 : : executive houses. .And people 

<~T iylt who come to live here can 
1 <St]> • enjoy all the facilities of 

( Nf/p. : an established town while 
( f i-1 still being within easy reach. 

] p of delightful countryside. 



i— ; s^rs 


St 1 

if 5 '“.-a. 

-■ ' ; V ! r ; . 

4 Cur zon Place, 



! Richard Ellis 

! Chartered Surveyors 
i 6-10 Bruton Street, London W1X 8DU 
i Ti-fephone 01-499 71M 
Tele* 262498 Rewind 


KEW BRIDGE. 16.665 sq. ft. warehous- 
ing ronlv £0.75 per sq. ft.) with 4.325 
9fl. It. Offices, to let. TAYLOR -ROSE. 
27. Albemarle Street. London. W.l. 
Tel.:. 01-492 1607. 


MODERN OFFICE BUILDING 

Close to Upper St. Martin's Lane, W.C.2 

28,500 SQ. FT. 

TO BE LET 

With basement car, park. 

-5fe Central Heating. ,....# Fully Carpeted 
Automatic .Passenger and Goods Lifts 


I Richard Saunders 


s 


Chartered Surveyors S Estate Ager.ts, 
43-45 Easlcheap, London, EC3M 1JE 
01-6265081 Telex: 336042 


MICHAEL LAURIE 


8 St James's Place, London SW1A1PD 
01-4934371 


WESTMINSTER 

■ p • - 

EXCELLENT 


SELF CONTAINED 


OFFICE BUILDING 

I/ll •_ f '■* 

Sq. 26,190 Ft. 



iVIt 


CITY 

OFFICES 

2000 / 6200 sq.ft. 

4 Lifts . Garage 
Central Heating 

BANKING AREA 

Sole Afeitti ! 


Hampton & Sons 


'• . ■■~rr r - -t- - ■ 

, ' ... 


6 Arlington Street London SW1A 1RB 
Tel: 01-493 8222. Telex: 25341 



43 ST. JAMES'S PLACE, 
LONDON 5W1A 1PA 

(OX) 493 6141 


Halve your office costs 
at Harrow-on-the-Hill 


zT-ZJ 
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m 
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Outstanding new air-conditioned 
offices. 22,000 sq.ft. 

To let, units from 10,000 sq.ft. 

Rent and rales equal to lessthan half Central LorKion Costs. 

Benefits: . 

• AmQniteinchidte;alr-condrtiorupg, 2 lifts 

• Paridna^or 45 cars. • Carpets and fighting 

• Good local shopping and staff availability 

• Executive luxury Penthouse flats 

• Immediate occupation ' SoleAgents 


West Ham KidkOK-May 

West Ham Industrial Estate 
Basingstoke Hampshire 

Two miles from the M3 fjuriction 6) 

Phase t Phase 5 

lOe.OCOsaftLet . 28 COOsQllVt(flrehou^ng 

Phases 2'3'4.T To be built 

Laix^ available (or Phases 

purpose built uniisto ■ 50.000sa*l Warehousing 

reran! s require ments To Lei as a whofe or <r- 

umtsoriO.OCMsaft « 
available May 197^ . L 

A'W a single slorey factory <af 27.000sCi(l ToLol 

A de-.'ei.spmeni by £c« 

7ne p«i Of* ice Stiff a*.< - 

Superannuaiion Fund 


T\ 



BERNARD THORPE 


1 Buckingham Palace Road. London SW1W00D 


01-8346890 


LfeUpctUUM - y. 

Henry Davis & Co. A 

■RJl MEW B0IVS1 STffcET LDMMW W1Y 9LG V A 

Tel: 01499 2271 


Queen Anne Street, W,1 

Professional Offices 
with Valuable Residential Content 
OFFICES : 1,750 sq. ft. approx 
Rprfripntial 8 Rooms, 2 Bathrooms, Kitchen 

ALL ENQUIRIES TO: 

GODDARD & SMITH 

22 King Street St. James's SW1 Y 6QZTel : 01 -930 7321 


Chartered ^ uneyorg 

Evlvl Chancei^House, Chancer}' Lane 

n 0 London WC2 

awmjnoeas^ Telephoned. 405 W14 
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Chance7 House, Chancery Lane, London W< 

J 

2A1SJ-Td:01-10509H J 



. ;'V.— ’ >• 

'.v'ris.* 1 
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1 Hill Street. ' 
Berkeley Square. Lcndon.W.l. 

3750 sq.ft, vacant possession 
cl (he whole.': \ 

- '• * 

. - ' Louis. Scott ^ Pariners^^y^ 

...... ..'i- . v 

• tsg Park- Lime ondqnJVVil^J 

' 'v.; XcIi^honi^ : 4%:'i33r^ ■' '■ " "* ; 




Canberra House 


MALTRAVERS 


W.C.2. 

Entire floor of 
air-conditioned Offices 

TO LET 

Approx 6,819 sq.ft. 

01-491 2768 ossEBsam 


SitSWSMp* 
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Provincial Offices 


Norwich Office (0603) 612211 

Norwich 

29,500 sq. ft. 

To Let 

Norwich 

1-17,000 sq.ft. 

To Let . 

Norwich 

1,300-4,000 sq.ft. 

To Let 

Norwich 

1,000 sq. ft. 

Lease for Sale 


Colchester Office (0206) 47041 

Haverhill 

6,000 sq. ft. 

To Let/Tor Sale 

Colchester 

2,750 sq. ft. 

To Let 

Sudbury 

2,560 sq. ft. 

For Sale 

Withaxn 

1,500 sq, ft. 

To Let 

Southend 

1,450 sq. ft. 

To Let 

Halstead 

. 1,150 sq.ft. 

To Let 


London Office 01-499 8644 

Croydon 

40,000 sq. ft. 

To Let 

Southampton 

37,000 sq. ft. 

To Let 

Manchester 

30,000 sq. ft. 

To Let 

Bath 

14,000 sq. ft 

To Let 

Hounslow 

10,000 sq. ft. 

To Let 

Lincoln 

9,200 sq. ft. 

To Let 

Richmond 

9,000 sq. ft. 

To Let 

Hounslow 

7,200 sq. ft. 

To Let 

Lincoln 

3,000 sq. ft. 

To Let 

Ilford 

2,600 sq. ft 

To Let 

Tottenham 

2,000 sq. ft. 

To Let 

Thornton Heath 1,960 sq. ft. 

To Let 

Norbury 

1,500 sq. ft. 

To Let 

Acton 

1,300 sq. ft. 

To Let 


m 
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Golden Lane,E.C.1 

Warehouse for sale/to let 

Greenwich, SJL10 
Warehouse units to let 

Brentford, Middx. 

Fadoiy/Wb rehouse 
for sale/to let 

Nt Gatwicfc, Sussex 
Warehouse units to let 

Northfleet, Kent 

Warehouse units to let 

Colnbrook, Berks. 

Warehouse for sale/to let 

Leighton Buzzard, Beds. 
Factory/Land for sale 

Nr. Leeds, Yorks. 
Warehouse for sale/to let 


21.000 sq.ft. 

Ti,150- 

13.000 sqit 


71.000 sq.fr. 

10 , 000 - 

50.000 sq.fr. 

6 , 000 - 

125.000 sqit. 

102,500 sq.fr. 

86.000 sq.ft, 
on 15-6 acres 

40,000- 
T63,00Q sq.ft. 


ParkHouse 2 Zr 26 Great South Sb*et 

H,750sqft| ■ jus** 


‘ (WRIdMOE) . 

of fexcelfent office 
"accommodation 

TO LET 

Amenities Tndude Iffy, 
central heating , ' .... 
carpeting, suspended : ■ 
settings and ' 
impressive entrance. 


j;. 






■ ; • . - V.j •: " 


A¥ILLS 


JONES LANG 




i 


Part of the 

JLWComputon 

Service. 


NE^OFFICE >SCCOMMOD4TION 

To Let 

TOI4/N CENTRE D4RTFORD KEN' 
7, 835sq.fi. approx, will di/ide 


Situated in. the new 'town centre 
development, the accommodation is 
on the 2nd floor and will provide 
clear open plan spacer Finished to an 
extremely high standard with private 
entrance hall, lift, excellent natural 


light and car parking spaces available/ 
Dartford is only 30 minutes from 
London by rail and an easy drive on 
the A2. The Medway Towns and 
Dover are easily accessible -via 
the M2. 


For further informotion contact the Letting Agents : 





A DEVELO PMENT BY B UILDERS AMALGAMATED CO., LTD, 

• (^JsdS5Mli) Industrial Estate, 

OXFORD ROAD, 

READING 
TO LET 

NEVV WAREHOUSE /INDUSTRIAL UNITS. 

105,000 sq. ft. Approx. 

UNITS FROM 7,500 sq. ft. - 30,000 sq. ft 

6, ARLINGTON STREET, 
LONDON SW1A 1RB 


Apply:— 


Hampton&Sons 


01-493 8222 


NUNEATON - WARWICKSHIRE 

CALDWELL ROAD 

MODERN FREEHOLD 

INDUSTRIAL PREMISES 

M6 MOTORWAY 4 MILES BIRMINGHAM 20 MILES 

COVENTRY 8 MILES LEICESTER 16 MILES 

^.OOR AREA: 151,570 SQ. FT. SITE AREA: 636 ACRE 

★ Excellent range of Single-Storey Workshops with Frontal Office Stocks 
ir Superb Rear Workshop erected only in 1973 
Extensive on-site parking 

FOR 5ALE OR TO LET 


EDWARDS.! 

BIGWOOD 

& BEWLAY 


78. COLMORE ROW. BIRMNrHAN B3 2HG 
Tel. 021-236 8477 


JOINT 

AGENTS 


ROBINSON, OSBORNE & MOULES 

153/161. NEW UNION STREET 
COVENTRY CV| 2 PL 

Tel. 0203 57321 



□E GRODT 
CQLLI^W 


On the instructions of The London Life Association Ltd. 

KING WILLIAM STREET EC4 

. Economical Offices to be let 

4,025 sq. ft. 

or in units of 

2,275 sq. ft. and 1,750 sq. ft. 



IHtQuintiii 

I - . ..TV Son c v Stanley 


24-26 Monumanl Street * • Vinery House, Queen Street Place 

London EC3R8AJ 01-623 6693 London EC4R IES 01-236 9961 




WATFQRD 
15,500 SQ.FT 
FACTORY PREMISES 

EXCELLENT PARKING 
NEW LEASE 
<22J5Q0 per annum 

Ejo r don 
til ud son & co 

147, The Parade. Watford. Herts. 
91-39711 


IPSWICH— Suffolk 

In a central position. 
VALUABLE FREEHOLD 

OFFICES 

extending to approx. 1.700 sq. ft. 
Offers in exent of £40.000 sbotbt- 
fpr Full particulars apply tor 
SFURUNGS Mi HEMPSON _ ■ 
26. Princes -Street, Ipswick. * 
Tel: 51807/8/9. 


By Order of the National Westminster Bank Ltd. 

ROYAL WINDSOR 




By direction of the Governors 

SAINT PETER'S COLLEGE OF EDUCATION, BIRMINGHAM 
Close to the City Centre and M 6 Motorway 

A Folly wo'iwod Training College For Teachers with fine bnMInoi fatSHUw, 

capable of adaptation for many mimeses:— 

ir studr Bedrooms lor about 
230 

* Dining Uall and Common 
Rooms 

Sr Many Lecture and 
Tutorial Rooms. 

Laboratories 

* Newly (.-ample red Library 
Complex 

•* Assembly Hall rto sear 
3Mi ud Chanel 

it Four Staff Houses and 
Six SiaiT Plats 

-A- Ample Car Parting 

* Recreational Facilities 
and Playing Field 

TOTAL AREA OF BUILDIHOS-JDVGR UQJU0 SQ. FT. 

SITE AREA — NEARLY Ti ACRES 
For Sale by Private Treaty. Freehold 


miMmm 


;->rv '.V'fv*>Li 


Chesshire, Gibson & Co. 


ga Temple Ron, BimiinaSiam M SLY. Ti-I: 021-043 9CT.I. and London 




2 Adjacent new ar conditioned 

office buildings 

each of 8,500 sq ft 

High specification 

1,700 sq ft -17,000 sq ft 

Available now 


^feNefll'^Sardsoti 'Associates' A \ 

ai- ■■ • ' ' 

,C| 7 I H ARPC R STREET! BEDFORD. MK40:2SR . 


DRON & WRIGHT 

Surveyors, Valuers & Estate Agents 

From 

Monday, 4th April, 1977 

the whole of the firm will 
be located at 

15, ARTHUR STREET, 
LONDON, EC4R 9BS 
Following acquisition of the entire building 
NEW TELEPHONE NUMBER 
01-626 9681 


CUT THE COST 

OF YOUR OFFICE SPACE IN 1977 

PRIORY HOUSE 
ORPINGTON 

NEW PRESTIGE OFFICES TO LET 

SQ. 27,274 FT. 

Under 15 miles Central London 

•. Full Gu Central H«iing * Suspended Ceilings 
4 2 Automatic Passenger Lifts • Occupation Now 
62 COVERED CAR PARKING SPACES 



” UPON THE INSTRUCTIONS OF NATIONAL - 
WESTMINSTER BANK LTD. 

BEAC0NSFIELD 


IH A CEMTBM LOCATOR 

.- 1 

2,300 Sq. Ft. 

ON BASEMENT. GROUND 
& TWO UPPER FLOORS 

FOR SALE BY TENDER 

CLOSING DATE: NOON 5th MAY 1977 


This distinguished 19th Century Bank Premises in the High Street 
and heart of the Commercial Centre. On five floors with nett area 
approximately 

6,600 sq. ft. 

FREEHOLD FOR SALE BY TENDER— 4th MAY. 1777 


AJC-Frost&Co 


Commercial and Industrial Department, 
3, High Street, Windsor SL4 TL£ 
Telephone; Windsor (STD 07S3S) 54555 


30 HIGH STREET. 

HIGH WYCOMBE. BUCKS. 




Leeds 

Gildersome Spur 
Distribution Centre 


HILL WELSH 

CHARTERED SURVEYORS 


2SOUEEN ANNE'S GATE 
S.W.I 

01-83* 1673 


To Let 

5— 60,000 sq. ft. 

(99508/ W AH) 

Knight Frank&Rutley 

L 20 Hanover Square London W1R 0AH 
-t-itm; Telephone 01-629 8171 Telex 265384 


8 Bugle street, Soutliimipton 

A prestige GEORGIAN Office Building • 

. close c »y Centre ami Docks 

Refurbished and renovated to. a high specification', ready for 
immediate occupation 

sq. 2,800 ft. . 



' IS High Stiver 
Farfham 

Tel: FareRam.iux.' El 


88 London RojhJ. 

, , Southampton. 

T‘;l: Sonthanunau ioran SS33' 


SPIN BURGH 

OFFICES 17,000 SQUARE FEET 

FOR SALE /TO LET 

Outstanding building in prime city centre locAtUsiy'. 

Furffier particulars/ including- brochure, plans,: etc. 
„• ■ ‘ Trom Sole Selling and Letting AgentsV" ■ '*" 
COSMOS DE VELOPBdENTS Lm, ' . 
:l ;M. per Macarthur Stewart and ^ ; ^ ' 
6;lY6mySs. Place, Edinburgh.. Tel: 031^^25 3366- 
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TO BE ASSIGNED WITH 
. 'VALUABLE 
FIXTURES AND FITTINGS 





Knight Frank&Rutley 

20 Hanover Square London YVJR OAH 
Telephone 01-629 8171 Telex 265384 
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ixter Pavne 


& Lepner <*""«« 

I t luavnois 

The Property People 


"•. INDUSTRIAL & BUSINGS PROPERTY 
WILL NEXT APPEAR IN THE . 

‘-jv - FINANCIAL TIMES ON 
FRIDAY 15TH APRIL . 

RATE £1250 PER SINGLE COLUMN CENTIMETRE 



VODOVOD DUBROVNIK 

PoAae fe za izgradn£n 1 «trrarvsn$e vodovoda 
i kattahscactje Dnbrovnft a Dahrov^ku 


Tenders lor CrntmeCtna o £ Uw Vfa Bt wter Metonk 
xsd P oBWtoc StaStons. ' 

The Subject of She 'fonder im as fititowr* 

Jtt a “A**— WastmwSar Jlrfevtxfc — sl tangffc *Eth 
diameter IflO-SOOnm. of ripe*. 

Hen Cm] Engfcoeeoag Works for the Pvmping Station. 
5 Pumping Stations. 

Una — Mechanical and Electrical Equipment for the 

Pumping Stations — 15 Pumps with a total capacity 
600 1/sec. 

Bids can.- cover one, two or all of the three items above. 
Preference shall be given to Tenderers bidding for all ftree 
items above, provided other conditions are equal. 

Vodpvnd Dubrovnik has obtained a loan from the International 
Bank for Reconstruction and Development for financing part 
of the cost of this project. 

Tender Documents may be purchased and Offers submitted 
by companies registere d in countries which me members of 
the International Bank for Rec on st ru ction and Develop went 
and Switzerland and experienced m the execution of similar 
projects. 

Tender Documents may be obtained from the office of 
"Vodovod Dubrovnik,” Enterpr is e far Reconstruction and 
Maintenance of the Dubrovnik Water Supply and Sewerage 
Network, V. Nazora St. 21. Dubrovnik, Yugoslavia, on payment 
for one set of NDin 9,000. 

Offer shall be submitted by lot Jtrty 3577 until 12.00 local time 
at the same place. # 



COMPANY NOTICES 


TTTI^TTTTTjTTsT 


«!>3i3 4564-of 332T 


NORFOLK 


Old Established 


C 4 



erm engineers business 

Based In 

expanding market TOWN : 

• . . ■ ’V-V- For Sale as a TJoing Concern 

An excellent 1 ' opportunity to acquire a profitable private 
company with extensive connections and good equipment 

... Apply: 

^IRELANDS 

2 UpperKIngStreet, Norwich. - Tel: 610271 


ELECTRICAL CONTRACTOR FOR SALE 

AS A GOING CONCERN BY RECEIVER 

Open contracts, goodwill, stock of 73-year-old 
business trading Cheshire/Lancashire and Northern 
Ireland. Could sell as separate parts, based 
Warrington and Belfast. Building and vehides also 
.available. ■ 

Please telephone Warrington (0925) 35486. 


ft' * V*' 


WM FABRICATION FACTORY 

^jand-- b'usjness fpr sale in Birmingham area- Freehold factory 
■'■'Of. 25^B6fr sq . ft. with additional office and . yard apacet 
Employing 80, specialising In fabrication pf-metal door 
frames and metal buikting products. ; ; ; - • • - - 

• E n q u iri es: Box. FT/466, e/o Han way House, Clark's. Place, 
. . London 1 EC2N ,4BJ. ' .->r ■ - 



FOUNDRY FOR SALE 

Medium-sized -grey iron foundry located in the Midlands with 
a turnover of . approximately £750,000 per annum. The 
company ha^ snbstantial customers and its own. freehold 
premises;- it .is--. 1 trading profitably but a sale is desired for 
family-reasons. Write Box E.9671, Financial Times, 10 Cannon 
Streep EC4P 4BY. 


Fiizhardinge 
Street Wl*" 

(D/H- 



PROFITABLE PRIVATE 
COMPANY FOR SALE 

Prefertbiy' Jjy ' share exchange 
with quoted. pubHc company. 
Turnover approx. £400.000 wfrR 
excellent growth potential, espe- 
cially in. -export markets. Estab- 
lished products and. stable home 
; market. . 

Present owner needs time and 
money, co. devote to -other pro- 
jects but can provide continuing 
technical support if required. 
Writ* Sox E-9674 . financial Time*. 
• 10, Cannon Stnot,' EC4P 4BT. 


Si Kemngtons 

01-499 3994 


1 

















PRECISION TOOL 
MAKERS. 

.Approximate turnover £25(MKK>; 
Freehold property. Facilities for 

' 'increased capacity*-' 

Glasgow area. ' 

-Write. flair E.M49, Financial Dim, 
TO, Cannon Stmt. BC4F 4BY. ■ 


TIN — CORNWALL 

tin tnrxtim from svrfaca ww tt np. 
Many year* prand rcuiVui. Plata 
estimate £750.000 pj. up w a rd * with 
MiaJI labour fore* and MAjoingi. 
Esobllshed 2 S yean. An Mm) bulge 
against in!l*tlo«vand«c*ptJon*J anw- 
Tsntty as prie* reflects noc a srity of 
qotefc sate. 

Write Sox TA581. FhwneW Timm. 
10. Cannon Street. E C4P 4BY. 


TWO YOONG 
COMPANY DIRECTORS 

who bath- -need capital for personal 
reasons : and who are fed op with 
seeing results of their endeavour and 
enterpri se - evaporate n the tax- col- 
lectors would dearly nice to meet with 
any person or company who are seek- 
ing control of a small fight engineering 
company urhh £ 200,000 p.a. torn- 
- over and £50,000 undis trib ut e d profits, 

Write ior E.967J, Financial Times. 
: TO. Cnrmofi Street. BC4P 4BT. 


For further details write in 
-confidence to: 
Partridge and Co., 

128 Wickham Chase, 

■- •""West Wickham, Kent- 
01-777 2184. 


MtifflX C&MJL . Limited Comoanv lor 
sale, beautltol art Bsltenr, town centre. 
wm« to Havas (Mo. jsa 9X .4. . rae des 
,. r Jfte I Mont* ‘ -Carlo; PrinclpaUtr cl 
: Monaco. .' 

VKSV OPUWIRy WtMC BARS KM SAUL 
■..Good proMs, a edited accounts. Write 
- 80 s ,«0853 r Ftaandet Times. 10. Cannon 
-Street. 4«Y. 



JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY, 
LIMITED GROUP 

- ANNUAL GENERAL MEETINGS OF GROUP COMPANIES v 
AND CLOSING OF TRANSFER REGISTERS 

The Annual General Meetings o< the under-mentioned companies will tm held 
fci Hn Board Room. Consolidated BuiMinB. Comer Fo* and Harrison ‘Streets, 
Johannesburg, on tne .dates -.and-- -at the tinws shown below. The transit txmfcs 
and registers at -meipbers- wUT'bn closed from 2nd, to 6th Mav. 1977. both days 
inclusive. In. aespec't of Western Areas Gold -Minina Company Llm-ted and 
dUsbars Gdid Mining Company iLlmted. and tram 13th to 18th Mav. 1977. toJi 
drit Inclusive, In resoect ol Tnc Randloqtem Estates Gold iMHung Comoanv, 
iWltwatcnrand. Limited. 

Marne of Comoanv Date Tlmelof Meeting 

(each Incorporated in the Republic 

Western Areas Gold Mining Company 6th Mav. 1977 B.15 a.m. - 

fitsburg Gold Mining Ctrtwanv 6th Mav. 1977 10.15 a.m. 

3*e*RarKHont*In Estates GoM KHntog 1BU» May, 1977 9.15 »■»■ 

Company, WKwaterarand. United 

In respect ol each of these meetings, any member of ft* 

b entitled to appoint a ortutv to attend and to speak and to vote in Ms stead. A 

PCOxy peed not be a member of the company. 

•foidere of share warrants to botner dertrou* of ettq id tei8.fi* 
proxy or of voting « the meet loo and »t «ry 

to oomolv wittl the regutatlons of V* £■**"« ’KafJ^SJ^Stee^Tuio 

the regulations are available on aemHcation to the JtAaOTea mrg olhee of toe 
mmnuy at toe address fltven befow or totheotficecf tneLondon secretaries. 
Bernato Brothers limited. 99 WshOMam. EG2M ^ ^ gMn)s 

JOHAMNESBLfRG CONSOLtOATCO WVBS.TMEN7 COMPANY.^LJMrTEG. 

Head Othces and Registered Offices. 

Consolidated Bihtding. 

Corner ol Fox and Harrison Streets . 

JOMANMESBURG. 2001. 

(PLOTSok 590. JOHANNESBURG 20001. 

list March. 1977. 



B.A.S.F. TRANS ATLANTIC A 

74% 1972-1987 
Loan of FF.100, 000,000 

The redemption on 1st May 1977, for which a sum of 

- FF.4, 000,000 Ss planned, has been completely repurchased on 
the Stock Exchange. 

- Amount remaining in circulation after 1st May 1977:— 

. IY.84, 000,000 

Paying Agent: 

BANQUE DB PARIS ET DES PAYS-BAS 
POUR LE GRAND-DUCHE DE LUXEMBOURG 


PUBLIC NOTICES 


HJM. LAND REGISTRY 
LOST CERTIFICATE . 

It Is pro oo »ed ta- Issue a ' CartJJJ- 
cate to reMace the one described below 
that is saied to nave been lost or des- 
troyed. Anyone poaoe wing, the missing 
certificate or objecting to toe issue of a 
new one should at once notify HAa. Land 
Reflfstrr, Lincoln's Inn Fields, London 

W< Ijnd ^eftHlcatti. Leasehold Title No. 
LN14S3B3. Hu l ton House Annexe. John- 
sons Court and Pemberton Row. Fleet 
Street. London, E.Cv4. Proprietor— Hutton 
Press Ltd. 


LOCAL AUTHORITY BILLS 

£6,000.000 Strathclyde Region Council 
Bills Issued 16th February. 1977 maturing 
IBUi May. 1977 at 11**1%. Applications 
totalled £44.500.000 and bills outstanding 
totalled £24,000,000. 


Mr. Michael JRobarts, Mr. 
Richard Katz and Mr. Alex 
Rosenzwelg have been appointed 
to the Board of -N. M, 
ROTHSCHILD AND SONS. 

*■ 

Sir Derek Mitchell, Second 
Permanent Secretary (Overseas 
Financel at the Treasury, is to 
Join the Board of GUINNESS 
MAHON on October 1. Mr. Alfred 
Stager, former managing director 
(GIRO and Data Processing! at 
the Post Office, has joined the 
Board of the Bank, together with 
Mr. Graham Starforth Hill, previ- 
ously senior partner of Rodvk and 
Davidson, Singapore solicitors. 
Mr. David Ewart, a director of 
tiie Bank since 1971. has now 
become a vice-chairman. Lord 
Goodman has agreed to become 
a consultant to the Bank, and Mr. 
George Selby has been appointed 

a consultant on foreign exchange 

and currency matters. 

+ 

Mr. J. Michael Hoare has been 
appointed managing director of 
CORAL LEISURE GROUP and 
will head a newly formed 
management committee of the 
Board, the other members of 
which are Mr. Bernard Coral, 
Mr. Kenneth Tucker. Mr. Kenneth 
Mondy and Mr. David Spencer. 
Mr. Hoare was a part-time execu- 
tive director of Coral and was 
formerly a director of Grand 
Metropolitan. He will be report- 
ing to Mr. Nicholas Coral, who 
remains executive group Chair- 
man- and ex officio a member of 
the newly formed, management 
committee, although relinquish- 
ing his position, as group 
managing director. 

■fir 

Mr. Malcolm Hamilton has been 
appointed an assitant director of 
P. S. MOSSfi INSURANCE 
BROKERS. 

* 

Mr. A. J. PitkTord, director of 
legal affairs, has be en ap pointed 
to the Board of SMITH KLINE 
AND FRENCH LABORATORIES. 
* 

Mr. Louis Mitchell has joined 
the Lawtex Group and has been 
appointed a director and joint chief 
executive of LAWTEX CLOTHING. 
Mr. David Arden has been 
appointed a director of that com- 
pany. + 

Mr. Hubert V. Reid, a non- 
executive director of B0DD1NG- 
TON’S BREWERIES, will become 
a full-time executive director 
from July 1. He will resign from 
the Board of Hugh Baird and 
Sorts on May 20 to take up his 
new post, 

Mr. A. L C Humphreys has 
retired from his executive posi- 
tion as deputy chairman of ICL 
and from his other appointments 
within the group but continues as 
a non-executive director of ICL. 

+ 

Mr. Denis W. Kellaway. Deputy 
Commissioner' National Savings 
Committee, has been appointed 


P©gg|p 



'id#* 


Mr. J. Michael Hnure 

head of the Savincs Pn’n-y nffico, 
DEPARTMENT FOR XATION.U, 
SAVINGS, from May 2. following 
the retirement .of 3Iiss EL D. 
BoxhalL 

-*■ 

Mr. John Morris ha? been 
appointed sales and marketing 
director of TI DESFGRD TUBES, 
a TI Steel Tube Division company. 
He was formerly head of the com- 
mercial function in the plain tube 
division of TI Accles and Pollock, 
Oldbury. 

■<: 

Mr. G. E. Willett, aviation 
underwriter of the Orion lnsur- 
anve Company, hes been cloclcd 
chairman of the ABLATION IN- 
SURANCE OFFICES’ ASSOCIA- 
TION. Mr. J. \V. V/cbb.. aviation 
undenvriler of Andrew Weir In- 
surance Company, has become 
deputy-chairman and Mr. R. F. 
Dowlen, group aviation under- 
writer, Commercial Union Assur- 
ance Company, has been re- 
elected honorary secretary and 
treasurer. 

-L 

Mr. W. E. Patton, group deve- 
lopment executive ol Dfiniei Don- 
caster and Sons, lias become 
president o? the NATIONAL 
ASSOCIATION OF DROP 
FORGERS AND STAMPERS. 

+ 

Mr. Charles Gnrer iia< been 
appointed a direemr of STERL- 
ING GUARDS. 

Sir. Anthony l. Allen, of the 
shipping department, has been 
elected a director of FIRST IN- 
TERNATIONAL BAN’CSHARES. 
Mr. Rawles Folghaiu, vice-chair- 
man of the holding company. 
First International Bancsbares 
Inc., has been made chairman of 
the company in succession to Mr. 
Robert Stewart, chairman of the 
holding company, who remains on 
the Board. 


Reorganisation 
Hawker Sidde 


LEGAL NOTICES 


LOHDOM MUCK COMPANY LIMITED 


NOTICE 15 HEREBY .GIVEN tort ttie 
Transfer Book* and ol JWIjxn 

stock win be closed on 26th April. 1977. 
By Order of the Board. 

H . o. HOWE, Secretary. 

"^^•Gonoral Agency & Trust Ugritod. 
Granby House. . 

95. Sorthwartc Street. 

Loudon SE1 OJA. 


HOTELS AHD 
LICENSED PREMISES 


BOND DRAWING 


CHANNEL 

ISLANDS 

Thriving small luxury hotel., with 
enviable repondon. JraUy licacoed. 
,14 bedrooms, 7 with ip/bith. R«* 
tan rant with dime* floor for 80. Two 
large bin with attractive decor. Felly 
furnished and equipped .so a high 
standard. £180,000. Freehold. Pnn- 


djrafc only 
Write Boa 


'rite Box £.9673, Fbmnobtl Tim**, 
10. Cannon Strut, £C4P 487. ; 


BONO DRA WING — CO RRECTION 

MORTGAGE BANK OF FINLAND OY 
Foreign Loan 7‘.% 1967;i9>9 of 
USS1Z.0D0.0aD 

In toe above advertisement, gob- 
itsbcd In toe Financial Timas on 11 to 
Marto. 1977. to* fonrtn line of num- 
bers In paraoraph fW in the earlier 
editions should tiave read at foUovrc— 
6534. 6536 to 6547. 65SO to 6562, 
6566 to CS6B.-65S1 to «M2 


PERSONAL 


_r 

■ »« 

BUSINESSES WANTED 

ONE OF THE 'WOffiLSV 10 BEST private 
hospitals Is beififl built In London. 
Would voo like to own a room In it? 
Write Box E.B662. Fteundat Times. 10. 




Cannon Street EC4F 4 BY. 



DIRECT SauNG 

My irKtrhatrenil client wnhet to buy 
z UJt. conrpiny whA-an csttirinlied 
tradmj record. . Frofia ind ooatfnatnf 
nuujaant arm nbt uuuuial, 

Antony Wlltati, 

. Oiamrod' AccouiltMK^ 

4 Sydenham Amu k 
Looaohi SEM £UH. 


COMPARY WANTE8 

Gtes ‘fibre, plastirt,- rubber, Mwktg, 
chatiunc or packing comp a ny -wnfi fac- 
tory witWn two hours drive of Wey- 
bridge, Surrey, wanted for cub. 
Merger considered but must, bo- a 
going concern. Principals ortiy. 
Write "0ok. E.9442, .Financial Tjept, 
10. Canaan Street, £C4P *BT. 




FOR SALE 

Muiuftcturing- Company In 
West Yorkshire . with l*rg* 
amoune of tipping facilities 
coupled whh brickworks on 
jpproxintttel/- 17 ion of land 
with development potential. 

Write. Box E.9647, Financial 
Times, 10, Cannon St., EC4P 4BY 


ONE OF THE WORLDS 10 BEST crime 
hoipHals 1» betim built in London. 
Would vou Ilk* to own a room In it? 
Write Box £9662. Financial Times, 10. 
caimwi stmt.- EC4P 4 ay. 

START A SMALL Imnort.wroore Aogncv. 
Work « hoete' by jmmC Wait* 'Con-' 
suitanew Ltd- Dope f~ P.O. Bat 9> 
Button, Surrey. 


THE OFFICIAL ASSIGNEE 
THE STOCK EXCHANGE. LONDON 
In the- matter of too Estates of too 
following; 

F. G. CW bo me- Smith A Co, Declared 
Defaulters 10th Novc miser 1970 
Brown Blhu * Co. Declared Defaulters 
23th January 1971 

• A. Carroll- Marx B Co.. Oectared De 
faulters iSlh February 1971 
All formerly trading as Stock i- Share 
Brokers, The Stock Exchange, London. 
Bartlett A Co., Declared. Defaulters, 
17th December <970 
Formerly trading as Stock & Share 
Brokers. Midlands 6 Western Stock 
Exchange. . _ _ _ „ 

J. H. Summerfield 6 Co.. DccJared 
Defaulters 11th July. 1?73 
Formerly trading as Stock A Share 
Broken. . Northern Stuck ExOwnge. 

Take notice that the Official Assignee 
of Tho Stock Exchange Truste e by 
Deed of Arrangement of the abo-c- 
named Estates, declares that too Final 
Dividend to Creditors will be bald after 
ton exolrv of this Notice: 

Any person or Company who con- 
sider they may have a claim against 
any of the above-named finms. or any 
partner of those Arms, and who have 
not completed and returned a Form 
Of Assent to the Deed of Arrangement, 
must lodge their Claim by 31st Mav. 
1977. 

No claim submitted tiler list May. 
1977 will rank for distribution of 
dividends. 

Further claims should be forwarded 
direct to The AS^Oncc-. Tbe 

Stock Exchange. London EC2N 1HP. 


. . No. 00m Of 197T 
Id the HIGH COURT OF JUSTICE 
Chancery Division Companies Coon. In 
the Matter of SPECLODGE LIMITED 
■and to the Mutter of The companies 
Act, I M S. 

NOTICE IS HEREBY GIVEN", that a 
Petfiion for the Winding dp of ihr abovc- 
nahfed Cwnpany by the Hlxh Court of 
Justice vaf on the Hist day of March 
l$Tf, presented to the said Court by 
5. COHEN fc COMPANY fCICJARSi 
LIMITED whose registered offi« is siiuato 


the 'Royal Owns of Justice. Strand. 
London WC2A 2LL, on the 2nd day of 
May 197T, and any credilor or eontnbnmry 
of the said Company desirous in support 
or oppose I he mating -ol an order on 
the sard Petition may appear At the 
biup o{ bearing. -in person nr by tits 
counsel, for that pumose. - and a conf 
of the petition wfll be iennshed by the 
1 ouderrifitied to any credilor or contnOtnory 
of the sstd Company requiring such copy 
on payment of the regulated charge for 
the same. 

LLOYD, RAYMOND POLLARD, 
120/121 Newgate Street, 

London EClA 7AA- 
Ref; RP/PA- 

Te-l: 01-606 534X 

sauctfora tor the Petitioner. 

NOTE.— Any person ■fi'ho intends to 
appear on the hearing of the sail Petition 
most serve on. or send by post to,, tho 
above-named notice to. writing of Ms 
intention -so to da The notice most slate 
the name and address of the person, or, 
if a firm, itw -name ^nd address of the 
firm ant must be signed by the person 
or firm, or his or their solicitor fit anr< 
and must be served, or. if posted, moat 
tie. sent hr vast io sufficient rbnr : tp 
reach the above-named - not later than 
four o'clock in the afternoon of the 
anti dayu'tf April iWL 


A number ol changes have Board of Wallace Brothers Bank 
been made in HAWKER are Mr. E, J. VV. HeIJrnatfi tchair- 
S3DDELEY companies concerned man l, Mr. Ely (deputy chairman j, 
with the manufacture of switch- Mr. Atkins and Mr. L. A. - owcll. 
sear and transformers. Two new The changes follow the formal 
poUcy companies. Hawker acquisiuon by btanoaru Bank. 
Siddeley Switchgear and Hawker * 

Hap *35 '“ff'raJS ™ EOLTON- EUILDKO 

isinjs . £. a ajA- 

(tMMgMS &ienor\ Mr. J. K. and K . Curran, 

Oilley. Mr. G. Anto^ Mr. K. V. forn]Qr(y dfrrctors of Rowland. 
Latham, Mr. P. S. Maguire. Mi. j 0J - n B 0ar{ ] 0 f Bolton. 

D. A. Stack and Mr. A. L. 

Wolfendale. Mr. C. P. Jones is * 

secretary. Hawker Siddeley Mr. R. Hill has hevn appointed 

Transformers: Mr. Sallitt (chair- to the South-West Regional Board 
man), Mr. R. C. BalJantyne, Mr. of NATIONAL WESTMINSTER 
J. R. W. Hampson, Mr. Colley, BANK succeeding Mr. J. F. Robm- 
jlr. J. W. Reid, Mrj L. V. Smith son, who has retired from the 
and Mr W. G. Thomas. Mr. A- P. Board. 

Hutehinson is secretarj r : 

A new operating company, Mr. Robert S. Cattle has been 

Brush Power Equipment, has appointed a director of SAFT 
been established to take up the (UNITED KINGDOM), a member 
activities previously carried out of the CGE Group- 
by the Brush Power Equipment 

Division of Brush Switchgear at Mr Cordon Gray, has been 
End gend, Banbuiy and Leicester. „ 0 - mted ej:norl director of 
Its Board is Mr. Grierson (chair- tjarry STAINES, 
man), Mr. Latham (managing ’ 

director), Mr. R. A. Hudspeth, * _ 

direct or-Banbury, Mr. R. Ross, Mr. James K. Kneasst jr„ has 
director -Leicester. Secretary, been appointed executive director 
MtTp" Winter. on the Board of THOMSON 

The following appointments YELLOW PAGES os Donnelley 
have been made in electrical Corporation representative, re- 
operating companies. Mr. R. A. placing ».r. George Galloway, who 
Grierson appointed chairman and has retired. ^ 

Mr. J). A. Stack, managing direc- * 

cor, of Brush Switchgear. .Mr. Mr. T. A. J. Latch -’.ison has 

E. - C. Baliantyne becomes chair- been anDointod managing director 
maD of Brush Transformers, of LAINGFTtEIGHT, a member of 
continuing as managing director, the Laine Group. He was formerly 
He has also been appointed chart- a director and general manager of 
man of Yorkshire Electric Trans- Wimpey LaSng Iran. 

former, Washington Engineering, ■+ 

and of South Wales Electric 3ov . ST!i has been 

Zambia and a director of South r:l^ r ri13 


zamoia ana a Qira.« » appointed to the main Board of 

Wales . Switchgear. Mr. L . V. ^ KTnr p S qTSGUP (PRINTERS 
bmith is now mmtagin« director AND PU BUSHED St with special 
of Yorkshire Eiectnc Trans- nsjbim for Gnance. 
former and Mr. R. L- Dormer 
managing director of Washington *■ 

Engineering. Mr C. A. Martin ]yj r _ peter Boiilho h. -| s been 
and Mr. E. Owen have been made appointed a director of A* I ART (a 
directors of South Wales Switch- subsidiary cf Selection Trust », but 
gear. Mr. F. H. A. Baker and Mr. remains secretary. 

R.- N. Lloyd *Evans become direc- ^ 

tors of Brush Transformers. Mr. „ „ _ ... 

L. E. Hooper is appointed a Mr. I>- Rcijley na« oeen 
director of South Wales Electric appointed “« r ^"^onnnercial 
Zambia. director or GhN FCKGIivCS or. re- 

Mr. John Swire, chairman of bnquishina tii? port managing 

John Swire and Sons, has been dl,e “?r: ^cjLn^^Vhn 

appointed a non-executive direc- succeeds Mr. \\ . A. Sna--L, . bn 
tor of OCEAN TRANSPORT AND remmn a full-time member of 
TRADING the GKN rorgtnss Board um.il his 

retirement oii Decembc-r 31. 

Mr. T. Hanada. senior deputy * 

general manager, has been ^ Donald Perrv has beenma 
mSsT ^airman of the UNILEVER 
RAMNrmHmRATmN Merseyside committee, the 

consultative body of heads of She 
He succeeds Mr. T. Fukukawa who Unilever com sanies and 

Jl ^naeJ of nnitJ in that are«t He will enm- 
manaeer f bine Shis role with his present one' 
Marunoucht branch. of chairm2n nt IiML> uie Unilever 

i, . . services company. 

,Mr. R. |f>. Hall has been K 

appointed marketing director of. 

the TAUNTON CIDER COMPANY. Sir. Alan Green Iislgh has been 
* aupointed tn the Board of 

Mr. A. I, Robertson. Mr. A. E. CENTURY DELS GROUP ns Pnan- 
Hy, and Mr. R. H. J. Atkins have cial direcior. Mr. T. II, Mattiiev-s 
been appointed' additional direc- has retired from ihe Board but 
tdrs of WALLACE BROTHERS remains a consultant. .Ur. R. 
-AND CO. (HOLDINGS). Addi- SQlitne has retired from ihe Board 
tional directors appointed to the and continues as secretary, 
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LOW MARKSFROM THE SOCIALIST JURY 


BY pHTUR RAW5TORNE 
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IT M AS NOT OHly the Euro- 
vision song contest that was oa 
again yestejrday. There was Sir 
Keith Joseph rehearsing Tory 
economic policy In the 
Commons. 

“ The old sons. 1 ’ sneered Mr. 
Erie Heller. “I have never 
heard such, unmitigated rub- 
bish.” he added, longing for 
the so and of some well- 
orehestnted Socialism. 

Without much o£ an audience, 
it was difficult to judge the real 
response to Sir Keith's rendi- 
tion. bat It did’ sound too 
classical to make* the top of the 
pops. And be could not explain 
why it had failed to make a hit 
in the United States. 

The Tory industry spokes- 
man. however, was so tarried 


away by the melody that he 
repeated the refrain over and 
over again: “No subsidies. 
more competition, less taxa- 
tion. and. less Government 
spending. He stood back to 
catch in admiration the purity 
of the echo: the soaring free- 
dom of the notes he had struck. 

What a time to rouse the' 
nation from its "stagnancy, he 
explained;, to give the He to 
■the decades of' Socialist "-Criti- 
cism oC capitalism that* had 
led to our anti-enterprise 
culture. 

* “ We must ‘innovate,* cried. 
Sir Keith, incentives had to he 
given to the risk-takers. The 
Government could not provide 
the creative force that was 
needed, it no longer had the 
necessary vision. 


The performance of Mr. 
Albert Booth, Employment 
Secretary, certainly lacked 
flair. Bat he made up for it in 
energetic application. If his. 
range was limited, Mr. Booth 
at least showed a detailed 
familiarity with the score. 

His recital ran through all 
the Government's Instruments 
to 'beat unemployment— the 
schemes for temporary - sub- 
sidies. accelerated projects and 
selective investment The lyrics 
lingered on diesel engines, 
electric -motors, pistons and 
bearings. -• - — 

It hardly brought Labour 
MPs cheering to their feet— or 
the Liberals, for that matter. 
But it is not always the 
exciting compositions that win 
the prizes. Mr. Booth proudly 


displayed quite a few trophies. 

For a net cost of around 
flOOm- this year, unemploy- 
ment would be kept to 200,000 
below what it would otherwise 
have been, he said. The 
accelerated projects wonld 
bring about 74,000 man years 
of work from orders placed 
with the construction and plant 
pud equipment industries; 
J3JMMJ permanent jobs in 1977 
to 1980 and 1560m. in exports 
import savings. 

“That is investment success 
With a capital S,” he' declared. 
But Mr. Booth was not com- 
placent. The saccesse* were 
still relatively minor, he 
recognised. He looked forward 
impatiently to a more ambitions 
and bold European employ- 
ment programme very soon. 


Union 


IBM 


over 

toolroom 

review 


"■* - * “*• Tl . . Jr By Arthur Smith, 

• ' _ Midlands Correspondent 

BY DAVID CHURCHR1, LABOUR STAFF THERE ARE doubts that Lejlani • 

. • . - ^ ilM . Cars manual workers will back - 

BRITISH LEYLAND .has. been from a .national officer of the 9Utf to be set 

warned b ya major trade union nnkm, says that it was mMie ^ industrial relations V 

that if will take industrial action dear . to , the company tnai pr0 biems. - . / ; „'j 

if it buys any equipment from “nnder no circum^iu^s woitid ^ Variey, the Industry Sec* j V 

the multi-national computereom- this union co-operate- with tne retaryi has made - it -dear t5» j V 

pany IBM, due to IBM's refusal Installation, operation or ser- jadical Improvements, hi labour ' 
to recognise trade onions far its vfeing of any IBK' iatwnal tele- relations must be - made before • 
employees. ' phbne equipmeoLpjnwasea^ oj the company -seeks ths' ' next' 

n^,a v’arsinz has come from Trade and ^is.IXrvision. trnache of about £200m. State 

tte EteSted md FiLmS ■ K-adte *>.dmson <M loanin the rammer. 

Trades Union. one of four union! °ri*er *h® ' eqtt&>awart we Resentment ia mounting among 
nrin-t^ ^oSitioo wo^oM would feci .competiOd to take members of the Amalgamated., 
oftle^^e* Protection ‘■otijw intkistrial action.- - Union of -Engineering iWnte, 

4ct to try and force union' recog- ^ ' spok^an for LeylarfU at the- representation : tae AUEW 
at TVHd Yesterday : IBM and Bus Division said last national executive, has given to 
S ,f ^t" tot nodeefeim Jud beg V r‘ 


«4I». however, was so anted necessary vision. the prizes. Mr. Booth proudly ment programme very gnjnloyees. f ' ' phone equipment^ purchased by the cbmpanv -seeks the next 

£54^ warning has com® -from & e S™* ta^Wrian." trnache of about £20Bm. State 

s' -53- -a . «-■-■ •- ,iP *«ii53 !Sf ■ tt-adfe “j{ ! tim toiaon did ipan in the rammer. v , ' 

verdict LaDOUT Will HeVCF FGVlVe 

- . .■ ■■■ - Act to try and forta union- reebg^ .«» Leytadj. at the- representation tpeAUEW 

. at Yesterdav : IBM and Bus Division said last national e^ecativt has giyep to 

By Ivor O wsn, # A ~WT - W Jttinn Jt tSl Yesterday 7 IBM’s nUftt that «■ decision iad been toolmakers. Three 'Of the ' six 

Parham crrtsrv Saff AltlTVT r<dl¥Tn ■ W% nSOQ emnlorefo LbrouSout the “ ad e onwb «* eternal tele- axJEW seats on the 27-wortdng 

prospenty, says JOSepll SSSSt-g- gffl8a.gB«B sasaags-js 

, • - iggsiys j s-gjat 

C “"" s - ' •- " ■ Engmeyyg Staff Aisod.a.on. nit teen 

Mr.*" Fred SSyllev. THE CHANCELLOR’S package growth of money supply. That' . Businessmen in Britain ' were the viriou we ace going to have The^ result of thebafiot, car- ieSn/ recamtticm at *'?“* AUEW h sis officially 

Secretar-. made it clear that can- was condemned yesterday by Sir was thoroughly bad for Britain, worse paid, higher taxed and less from a Conservative Government, rfe<i ^ M part ^ a Section 11 toTT 1 that his ™ f ®" xie 9 branehw of the cmn- 

tinued uncertainty about the Keith Joseph. Tory industrial sir Keith added: “We don't esteemed than in any other tiien God ne r P this country- I claim under the Act, will not be bad in- ESS 00 " of ,ts f ..* e F n » 

procurement of the alternative spokesman, as "a mouse of a intend a consumer boom. But country. have never heayd *«“■“£ known- until June when ACAS JSJed in^ tiie Leyland-taS But yor ^ et ? “f® Jf ™ 1 

Boeing AWACS system br NATO Buds eL” which would make very we do intend that consumers The result was the Increasing Opposition speaker, such ideo- . to report on the h^SrnLtth^ffiM’s refusal to^ ^ to district committees 

had left no alternative. little -difference to - Britain’s should spend more and the Gov- shahbiness and poverty of the logical nonsense. demanSfor union .recognition.' raoemse unions meawthat its ^Plaining about the imbalance, 

Cnki^nf «« — ppnnnmii* nrfKnpftn awnmnrw irKniilfl cnonrl Wp aF nunnlo n F t’hio rnimtrr Mr. HcuCT SSid 13G liOIXlo W nwrar*'. *^V« TT * . 2 5 . TKIk . TRTOW 15 SUDQf)5fi() tn 


BY JOHN HUNT, PARLIAMENTARY CORRESPONOB4T 


SmS^Tand 7 ArbimSoTsereice *• few weeks . Robinson, the Communist ch^, 

wheSr tt^e^S Mr. Tom Bice,’ JlflHRd i secrfr man 0 f the mmfficial.but pdwen 
M drteiMev^^er mere wao ^ of Electrical and fu i British Leyland stewards 

support .for tMUOn _ Eng meenn g Steff Association, combine. -has not been mcludei 
recognition. the.EPTU's white collar section Once the AUEW has officially 

SVSSmU- SS 11 1S&&T& infor^d branch^ 

claim under the Act, will not be --JLSSl had bemi in- 


have never heifftt irosu. any ^ T.Trtii 'Time when ACAS workers are likely- to send 

the Increasing Opposition speaker, such ideo- j?°2£L ctel | to report onttif ^resolutions to district committees 

rha IasImI nnnauMB.” ’ S KC Py CC r 1 10 - ™ - “-i he Claimed that IBM’S refusal to .knuf fho 


Subject to the successful con- economic prospects. eminent should spend less of people of this country. • J? r - r * * fi Jl? The EPTlTs warning to ^Ley- SS^wrial future .was at ristas /• This review is supposed fa; 

elusion of the necessary contract Speaking on the third day of consumers’ money. Sir .Keith declared: “The delighted if this county a cnoceraed with the Truck other, unionised companies would ^ ^concerned with - the .pay 

negotiations, the Nimrod system ti 16 Budget deoate, Sir Keith “This is. the way we can -country is trapped in a cats Socialist - Government pursuing n ns ni vision’s plans to buy ^ rftturfant to buy their «r«p. problems of all Lfeyland manual 
would "uow proceed to full called for measures to encourage escape from stagnation and cradle of disincentives and over- Socialist policies. The Lanour internal telephone system, ment v ■■workers not just: the ..vlooti 


Speaking on the third day of consumers’ money. 


eminent should spend less of people of this country. 


negotiations, the Nimrod system Budget debate. Sir Keith “This is . the 


would “uow proceed to full called for measures to encourage escape from stagnation and cradle of disincentives and over- aociansi policies. lllc . I a DG(W . internal telephone system, ment r workers not just: the .;,lool» 

development," Sir. MuU«v told the v/ealth-creators and risk- secure the provision of jobs to government. Our job. when we Government might not Oe doing! 3^ pA ^x svstem Is be- “Tbie « * fact of life for makers,” a senior member of the . 
MPs. taKers— the owners of businesses, reduce unemployment and have responsibHity will be to too well. ^ y | lieved to be one of 'the systems iBM.’^he added. “ If . it does not Coveotry dostrict jcommittee. sail 

’ ■' " ' — e. ~ ^ - acasp ^ fa uniorfs claim for la ^J 3i £ht. 


He added that Ihe Gr»vemment managers and entre0reneurs. absorb over-manning. 


Such a policy would mean that prise and effort: 


had taken full account of the This, he argued, was the only ' Such a policy wou ld mean that prise and effort;" 
arguments put forward in NATO real way to reduce unemploy- more smaller firms would be Mr. Albert Booth, 
for further delay to enable out- ment, and create jobs. The Gov- bora and fewer smaller com- ment Secretary, said 

standing questions on the pro- ernment strategy of intervening ponies die. There would be more return to full empleyi 

cure ment of the AWACS aircraft to assist industry and save jobs self-employed and at the same the keystone of .the 

to be studied. was “a feeble weapon 7 which time medium. . large and giant meat’s . policy. . --- 

With Nimrod given \hc go- placed additionaj burdens on businesses would be more willing jj e said that an an 


rL”r r !J h f^ cles t0 enler ’ STSSLSP M We WUld u l X review by Leyland. 


Employ- 
that a 


ahead. Mr. Mulley stressed NATO healthy firms and would do - ~-v- — . w raueve -«t*utw T>tDrD „, c , w , oyt nrowirHnn 

utiuid have an urgently needed nothing to solve our problems. But, he said, the Labour- growth. That was why joint- 

and modern early warning cap- Instead, Sir Keith wanted to Government was sebiaopbreme woridng parties of managers, {fTS L 

abtiity to replace the Snackietons see a big switch away from about capitalism and had been trade unionists, the National 

now operating in :iie Uj C. air unnecessary Government spend- horn as - a party to auk Economic Development Council ^ e ^n B mni?vJ?S more thS 
defence region in the eastern ing in order to allow a decline In capitalists. They had debilitated and Government Departments, oeen^ unemployed tor more inan 
Atlantic and Chancel areas. the rate of growth of money capitalism and still did not know had been set up. The flOOm' bein'* eiven to the 


UlCUb, illiU WPfllC JUt». LUC UVV" aiuhi^i UIUUl . OCWCLdlJ. 2kUU • UKU « • . - . , ", . 

ernment strategy of intervening panies die. There would be more return to full employment was The question was now to deal 

to assist industry and save jobs self-employed and at the same the keystone of .the . Govern- with teconologlcaJ advance ana 

was "a feeble weapon 7 which time medium. . large and giant me nt’s- policy- --- l P e answer was to plan proauc- 

p laced additionaj burdens on businesses would be more willing h b said that an agreed plan V*? ^f 1 very oppo ?i” 

healthy firms and would do to take risks and expand. . . was. needed to achieve ■ export of * Ir Aerth was arguing: 


rin riis-Ktrmicl v ” UUUer XK»rievr uj accept Lae iimiui a wauii lUf 

MrHpfFpr«« th-»t investment A . letter sent hist year TO recognition then the future of -the 
bv"»£fr "if' nrt J J2ST3S1. H™ company is very bleak." 


i take nsKs ana expana. . was- .needed to achieve * export 
But, he said, the Labour- growth. That was why joint- 


Power union recruiting 
drive hit by TUC 

BY CHMSTIAN TTUER, LABOUR CCRWEfePOHob*r 


Atlantic and Cinncel areas. 


“ Our decision does not exclude supply m 197S and '1979 and to how to handle iL The Government was now co ^^ £ c \^® '^^^ VOT j n t0 xSls^and* TOe^Aamdltion of ad hoc comutittee lu^et-^the 

e MSribtm;- of a collective ecahlo a real rut in' the msnnnal The Government had HO' vision monrlino- atmur Cinilm n mar nn j ;£ r,y a. . ringm eers ASSOCxatJOll naa » j ilt— M r 


if. the The Transport and General 
Workers Union has stti! to select 
its 11 delegates.: Mr. Eddie 
McGarry, a leading TGWU con- 
vener, said last night the only 
way to get the confidence and 
. support of the r Leyland work- 
force was to elect delegates. ' 
He thought the issue would be 
raised at a meeting, of all Ley- 
land Cars stewards to be held at 
Loxgbridge fn the next two 
- weeks. The gathering has :been 
Both called for the report back of an 


5* jjraribsiiV of a collective enable a real cut in the marginal The Government had mr vision spending about £400m. a year on inner c j ties over th e J nex t two ' 

ISAiO solution to the require- rate of taxation. to offer the country or the un- measures -to cut unemployment, ve .,.<. « absolute chicken sufferwl a setbads_iji itx recrait- 

ments- he.raid. But . he saitL a Gov- employed. Yet there was an ** the net cost to public spend- , Jhe oSmSot^ES “ ent *****8* m . private eo- 

In deve.oping the Nimrod which had preached a PP ro P na *® strategy to escape ing would only be about £100m. provide -more money later in the groeering^!Oinpaiiies:-.-r - 

systeuL. we shall a.m to secure -^..lifaris.nism for tor»nti nnc from stagnation, unemployment, «. iotv. The measures were vear. In the first case to come 


' he said. 

developing the Nimrod 


syste^v.y shall aim to secure e 3 alitarianism f6r generations, fnm stagnation unemployment, ^ 19m The measures were year, 

the maximum joie. -operability COU !d never achieve this t Mk over- m a n n m g and ever- increasing Keeping uaempIojTneiit- 200,000 Mr. 

^ aps^siMSa ssur “ - w n 

a^ausafc^- WS?M SBK ss 

‘Britain, the Defence Secretary “'. The Labour Par^ win never ne S lt =_ onlv sensible that these an * „ the .employment ^ 


.oiffpred a uethadLin itx recruit-- Scientific, Technical and Mana* diairmanship of Mr. McGarr:.-. 

Sera* State wffl argue that the which hammered u fringe benefit 
EPEA has no plad tn private deal with management 
gineermgHMrmpames.- -r • • - - eagineerin g. since it is not’ a The deal was .unexpectedly 


in the first case to come party to agreements with the rejected by the workforce ap’d 
r. Heffer said a way to re- before it since, the . . EPEA - Engineering Employers Federa- the working party has failed to 

ise city centres would be for decided - to move outside, Che .tioh and not represented on the get farther significant conces- 

Deparhnent of Industry to nationalised electricity supply Confederation of Shipbuilding sions from mauagement - 

fc .® "nursey” factories and industry, the TUC disputes com- and Engineering Unions. Pnrif'lnrfotf? 

irfp AYtoneivo onhctrlioc An ... I ' . « « t - vdc>a Uo mKmic. v/UlftlUUCU . . 


uiu wui k vnucidaillic r' — — mfTTPP 1>RS Tftin [lie wim in 11 tuts jus rin, «vum ms am euvuiid . m _ _ . . . . • 

to. to. ,rtT™ S^- 10 atraCt Sma11 f° nt f br^.“taSS.hto 

Aeir ltouUe8 ’ ^ reached a decision on the Mao- ee^ 118 for giving hand-backs to stone, new- Leicester. •/-/ Sw areas it had recruited planned new Mini is built 
power Services Commission **“ ^op^e and still ending up The EPEA had complained more membera in six months at the plant • - - 

Government has_moved v . r 5*1 „rE unpopular., ft is most 'remark- that another TUC affiliate, the than TASS had done in six vears. Negotiations were conchidd 


extensive subsidies an L mee i,as told the union it has .The EPEA said in its submis- 


promised. would ccnnnue tn «vive prosperity. They are out ^uid h*r* some chance 2“ * 

work for arrangements which of ? ce, . r de P rh - of making a success for them- August 31, by which time the 

would secure ra.axi.Tr.-am military Sir Keith maintained that the g^Ives and their families,’ *he vovemment hoped- to havt 

effectiveness from the resource’s Government had still ‘ got its went on. reached a decision on the Man 

winch the alliance eventually spending, borrowing and taxing “ This Government has moved power. Services Commissior 

decided to devote to the airborne tar too high and that this was gingerly in the right direction, raport for dealing with un 

esriy warning task. bad for the country- but 'it will never be free to employment among the young. 

Leading ths general chorus of It was even worse that the allow the rewards of success to The Government wanted tc 


un . unpopular., rt is most -remark- that another TUC affiliate, the than TASS had done in six years Negotiations were ebnehidd 

n~ able, f don’t know ho wwe do it staff section fTASS) .of tfte rf the engineers in question did on the eve of the eompanyr 

. You have to be a graduate or a Amalgamated Union of Engfn- not. join the EPEA they would announcement that capital in n 

“ v™ double-first to be able tn do this.” eering Workers was blodting a stay outside a union or else vestment would be frozen whili j 


praise for TO* Government's Chancellor had tot set; for toe ^.e to^lotoose who mate see 16. 17 and Ifiyear-oWs either au StiriS E the incr^e inlhe Workers, wrnm W* ooWJe a s union or else 

decision. -JSr ^Tnston ChureaiU, Snanciai year 1978-79. a further it. This owmtty has to recognise in work, train rag or education. »riSof Mtio? Ssdto^rehiSe recognition darn under the Em- one of-Ae non-TUC unions plare * 1 

a Cosmerratnre ' <k«ra* spoken downward monetary guideline, that unl ess there is personal Mr. Eric Heffer (Lab., Walton) ??«Se duS^raid pioypient Protection Act - . remmtog members.- £S amdto nigo 

t-wr, thnt v.mm^ wc * - i " ~ SJ - - T - ** — they would committee has said • Mr. Eric parley, IndustrySec- , 


man. insisted that Nimrod was but was apparently contemplat- wealth opportunity; there will said that an old song had been ^ th e workinE man verv hard 

mu* more than a fall-back inff an increase in the rate of not be natiroal wealth." heard from Sir Keith. that is 

option. “It is 1 a supreme piece _ wimonu ti*, unme 

of British technology.*' be * . . .. and Shetland; opened his speed 

Sl°sr£».*a; Callaghan insists petrol duty shp’-t*' 

would provide a much-needed *- - - t This may appear to be a ta: 

replacement for the airborne o -w g» on consumption but it IS ,m fac 

hundreds of hith"teehBO*ogy s increase follows usual form .. * s *s 


of British technology," he 
declared. 

The Opposition strongly 
supported the decision which 
wouid provide a much-needed 
replacement for the airborne 
early warning Shcckletons, save 
hundreds of high technology jobs 
and proride an ongoing high 
technology team -in fffais particu- 
lar field, which was unique in 


■’« wniwm* wiwicjr — * 7 r ~ : Zj anrf tite TrxtiTnfirjn nf Pmfw- aua 10 iraiuius; r«uy hh 

and Shetland), opened his speech professional engmeers and ot rroies- ^ new ^ Machinery for 

by says: ** I must begin by senior staff at the company and ian |_ intQ ^fT eePU i* n i e ff training purposes was expected 
announcing that I am opposed to should advise its members there and at Longbridge in the next few 

thepetro! tax.” • to join TASS. They should not preSon^ enSSera^Ts^H^ 

■"Tlno man annau tn ho 9 tax _ -1..- eugureeis an toUCU Chnn rtaunv^s lino acn-sjJ fn 


This may appear to be a tax pursue the. recoenitHuf claim. for hi * TOP. fesolnHon la«t war ou °P suswaroa uave asreeu I'* 
“ “ fiCt F AS a result, SSha'rin They Se JLJSSLJSS 


Shop stewards have agreed to 


a ^° n G P ^f°^d the tax the^UC TO .dis- ofenteantete tta -fStaSKb fJTn 

urfJnw wM^rnMi .rS? cuss the problem offer the whole endangering the Government’s HI 

E?2» M ii«i? ra L"S!.J S where a number of other longterm industrial strategy. - ° f J5; 


SYi IVOR OWEN, PARLIAMENTARY STAFF 


hard, would put up costs of 
agriculture, as well as the costs 
of retailers and all local Indus- 
must tries. And it come right at a 


Europe. or retailers ana ail local muus- 

Mr' Mailer explained that the DESPITE PRESSURE from Mr*, amid Tory cheer* The oonse- “The Prime Minister must tries. And it come right at a 

building of " new aircraft would Margaret Thatcher, Opposition qoences flowing from the Budget know the answer. Will you now time when freight charges were 

not be required. Eleven existing leader, in the Commons y ester- resolution being defeated should give it?" he asked. already increasing 

Nimrods weald be adapted. This day, the Prune Minister refused be made dear. Mr. Callag han recalled that it. , MIt wil1 . be an invitation to the 

would involve: considerable work to be drawn into disclosing any There were, further cheers was normal form for increases in o* 1 . producing countries to put .up 
and would employ about 1,500- contingency plans made by the from the Tory benches when tax, such as that imposed on Prices still further," he added, 

people for about five years. Government in the event of the Mrs. Thatcher reminded the petrol, to be given immediate It waa useless to tell people to] 

When Mr. Jeremy Thorpe CL., Budget resolution imposing the Prime Minister that he was head- effect after the Budget travel by public transport,] 

North Devon)- suggested that the additional 5p on petrol duty in & a minority Government "You « It =_ alw _„ «ubiect- to ratifl- becanse “ ®any cases there was 

development of Ihe Nimrod being defeated on Monday night, must have taken time to consider eat j on k v House at the end noae ' and even in ll0 ndon > w ® 3 


Overtime ban by councils 
staff begins to-day . 


BY DAVID CHURCHILL, LABOUR JETAFF 


Allegro. Production has been 
dlRtoted b ya number nf 
workers resigning from Long- 
bridge and low output of engines 
at the plant. 

About 400 workers left Long- 
hridwge during the damaging 
four-wed? toolroom strike and 
resignations are continuing at 
about 40 a week. 

The unions successfully fonpW 


would cost no more than wbat 


customary relaxed 


this before the resolution comes 


J? 753L “ manner, Mr. CaUaghan argued SI 0 "J^ r H ^\^ y SL kn 1 S? practice, which will be 

that the situation was no the. answer now, will you tell on this occasion.” 


the answer now, -will you tell 


mented that it was quite impos- iX».nTtn T 3 rJ5,.n"^r wL 057 foUowed on this occasion.'* 

sible at the present stage to give ™ L?b2f ^nwto in^Sriiw “ Or is it that you don’t know?" The Prime Minister was 

precise figures. But he expected earner ^ demanded , equaUy unforthcoming when 

that the Nimrod inigh: cos^ more , . Mr. Callaghan answered that faced with ‘a concerted attempt 

than the share which Britain P ut the . resolution the position was exactly the same by Tory backbenchers to force 

would have contributed had ! >e ‘ ,or P riouse ana we expect as ^jth any. other vote. "When him to answer questions on the 
agreement been reached on !t to be cameo. There would be Government puts a motion implications of the recently 
AWACS. *erjr serious consequencies if it down, it expects and hopes it will agreed Labour-Liberal pact. “I 

He also underlined the fact were nQt * he sa, “- be carried." don’t wish to answer Questions 


MP warns 


that the Nimrod 


satisfy 


be carried. 


don’t wish to answer diuestions 


on 


pay 


additional capacity over the sea Thatcher, who wanted to know waving aside, -this reply _as insisted. 


With the Opposition benches on Inter-party relations," he IT WOULD be disastrous for the str I ati °^ , 1 


moderate 


sector union, the National and ban. called at *a special union ? nnn AnlJm T™™ « mw 

'Local Government Officers conference hist January. NALGO .?! 00 f R ^ d J 

Association. befiSns tihdaywiTO members will continue with their uLHSL 
an overtime ban by all its 6S3.000 policy of not carrying out extra 
members- in local government duties caused by local councils 

and public services. . failing to fill vacancies created t0W a re c m n B ouf f°r su pplies. 

The overtime ban, called; in a by staff who have left The union 
bid to.. force the Government to estimates that there are some l^xxor mtwt* ts\ 

reverse Its policies on public 70,000 unfilled vacancies in local IUUvC W 

expenditure cuts, could seriously government. . TVyf«r,^«.vT 

delay local government admini- Many authorities have cut ser- CIlU lViaSSCy • 
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MICROFILM CAN ■ 
DO TO THE CONTENTS 


Microfilm reduces paperwork by photography. And if 
Kodak doesn't know about photography, who does? 
Which is whyso many companies choose Kodakfor 
microfilm equipment and materials. Companies like 
Barclays Bank who', by installing Kodak microfilm, hope 
to. save £250000 on paper costs alone! 

Butyou don’t have to be big to make you r paperwork 
smalLAbsolutely^ without obligation, Kodak specialists 
can identify where and how microfilm could save you 
space, time and money. By carryingoutafull survey on 
your current information system. 

However, Kodak offer more than just expertise arid 
quality equipment 


For a start we’ll give your staff any training they need. 
And there’s the nationwide team of Kodak service 
engineers ready to keep your equipment working 
reliably and efficiently. It’sextras like these that really 
count 

If you’d like a copy of our brochure “Management of , 
information” and details of our product range, or if you’d 
like to talk to a Kodak specialist, just mark the 
appropriate box on the coupon. And mail it The sooner 
we talk, the sooner you save. 


WE'VE GOT A LOT TO TALI ABOUT 


Kodak is a lade mark 
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Kodak 


FdUkslo talk to Someone {Name 
trom Kodak L___ 

aboyt microfilm LJi bSo^ 


Please mail to- p Co. ..- Tfi,,N0, 

lurthfirinJomiatiCBi Tk T. Langleyj KodakLanitsd, Mtaosraphic Sales, P.O. Box 65, Slaiion Rd, Hsmoi Hempi^ad, Metis hPI 1JU, 
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The floater 


TJT FOR THE 
, plications for 


There has 
term hors 
iuch, "with . 


arrives 


Ainca, It VrOuici oe tempting lu t&e r -,nhpsd town of Dilolo Rid- of . President Mobutu), or cenanes last year, the ffirliA is' Utner snonages, such as uiai rescneauiea lu oner same soon 

describe the three-week-old ^ ^ lorries and aimed whether they are the cat's paw hardly likely to risk the oppro- of spares, may he partly offset term alleviation). A 40 percent' 

invasion of Zaire in terms of apparently with light weapons (as President Mobutu has brlnm of other Afrfcaa States by recent U.S. supplies: (though devaluation was carried out last 

Beau Geste or John Buchan. A and Russian 122mm mortars alleged) of the Angolans, them- by encouraging mercenaries to hot arms) and apparently some March. Raging inflation- has. 

? mq (there is no confirmation that it selves heavily backed by the go into Zaire. The calculation arms from Belgium. fuelled political dissatisfaction 

mouey xorue UI wiuib r n h.fl, .nil th> Sniriaf TTninn . .. ' in thn towns snri the COIHltTv- 


m b ,u! >n fnrtiTriP whn has the more sophisticated Cubans and the Soviet Union, seems to have been that the Bat there are deeper prob- in the. towns and theeoontry- 
black soldiers of fortune, who J* staliS orean so t* Katangese (who were . them-* I? iL* side, where a corrupt 'bureau* 


have fouaht over' ttetart 17 “Ultiple-headed Stalin organ so • It see ms dear that they could I&tangese (who woe ■ them- lems - m ^eZaire army which ■“* 

*>?•«? by tte 0W have invade Zaire without selves -auppoaed to have been ^ imMir touah SZ ^JS?fiSJ22 


IF WEDNESDAY was an active not only for die sake of a smooth 
day for the gilt-edged market control of the money supply but 
in the sense that prices rose to satisfy the quarterly monitor- 
very sharply in response to the jug of the _ International 
Budget proposals, yesterday was Monetary Fund ' that DCE 
an active day in a different targets are in fact being hit The 
sense. Some prices did indeed introduction of a floating-rate 
rise some way further; but it bond at this time, after so pro- 
was a spate of news directly tracted and anxious discussion, 
concerning the gilt-edged mar- seems to be due to much the 
ket which made the day extra- same cause. The Bank can sell 
ordinary. First the Bank of gilt-edged on a massive scale 
England announced a cut in when the market is rising but 
minimum lending rate of a full may End it difficult to sell when 
1 per cent without waiting for the market is in the wrong mood 
the result of to-day's Treasury -—as it was, for example, last 
bill tender as expected: at the summer. A different instrument 
same time, the discount market was needed to maintain sales 
was forced to borrow a moderate and progress toward the 
amount for seven days, at the monetary target even when 
new rate. Second, a new short- interest rates are rising, 
dated tap stock was announced, 

again on the instalment plan. Variable Fate ; 

And third, the Treasury 

announced in a written Pariia- The - floater, which will offer 
raentary answer that steps were a variable return tied to but 
being taken with the aim of slightly higher than Treasury 
bringing out a new security bill rate, is designed to achieve 
with a rate of interest that precisely this result At times 
would vary with Treasury bill like the present when rates are 
rate — the long-discussed falling and the demand for 
floating bond. orthodox bonds is strong, the 

The cut in minimum lending *»* w 
rate was the least surprising of appeal* “ntinjent 

these moves. It was presumably <*“«“ and fc rates *** ^ 
announced on Thursday rather ™ ovin 6 up, however, it wi ll 
than Friday because the authori- fae “ me automatically attractive 
ties not only wished to get back attractive, only actual 

into line with the downward “penence can show. It should 
movement of money market ®®®ble the authorities to pursue 
rates and re-establish the for . a more regular monetory policy 
rauia but to signal where they a ° d them from the feeling 
thought bill rate should settle, P 131 th .? y need , t0 attempt the 
at least for this week. impossible and control the 

money supply and interest 
Spreading out rates simultaneously. 

The forcing of the discount ^ should make obsolete the 
market into the Bank for seven traditional sales method of 
days at the new rate and the pushing the ^ market sharply 
announcement of a new short down from time to time, so 
tap should help this consnlida- that stock could then be sold 
lion at the short end of the ™ a gradually rising market 
market but the form of the new and thereby greatly reduce the 
tap has an additional signifi- ueed to issue long-dated high- 
cance. It is another instalment- coupon stock which will become 
plan issue; and though, as in the a beavy liability as soon as 
case of its predecessor, this may inflation rates fall. In the 
attract a certain amount of present situation, in particular, 
stagging interest, the real aim it should make the authorities 
is to spread out sales of stock less apprehensive about the 
lo the public. Some new issue possible technical results of a 
had to be made available if the sharp drop in interest rates, 
onrush of the market were to be Although there are likely to be 
controlled, but sufficient stock only few buyers for such a 
has already been sold to satisfy stock at this time, that is 
sterling M3 requirements for exactly why arrangements for 
1876/7. The instalment-plan issuing it should be completed 
method ensures that most of the as soon as possible: when the 
sales which the present appetite turn in the market comes, and 
of the market makes possible nobody can predict exactly, 
will in fact be credited to when that will be, the floater 
1977/8. should be there on the shelf. 

This spreading-out is needed waiting. 


African guerilla movement, had apparently gained control apparently still active in the thear oWn— and that, if- «xey .^^hi^liatl^ d^eat of fte ^ e0 usly outs^to Arehbmbop 

laundied themselves on March o£ DUdIo and Kisenge in the area, and because the failed, Angola' could - not be units which fought in the 0 f Lumurabasln, Mgr, Kabanga, 

launched themselves on maxen „ aQd ^ Kasaji -orieinallv needed blamed. ' Angolan civil war lastyear, and ; was reported as saying in a pas= 

10 into a remote corner of Zaire. . Trr i ae * t nartlv because of the ramifies- toral letter a vear: aso. "uses 


10 into a remote corner of Zaire. ^port mostprobaWenxplana-^ toral letter a ^r: agd."uses 

At first, nobody seemed to it gained Mutshatsha. and iTom Angola. Neither is it diffi- tion for the invasion is that both tions fK ® f “ «SSf p iSSifS2„S ^ t0 browbeat and ^3loit-othCr 
take them very seriously, cer- latest reports say that Kolwezi, ^ *o ^ee why the Angolans the Katangese and the Angolans, Pf opl ® - h ® W iiSSi-^52*fc 

tainlyfew knew what they were the western headquarters of the themselves, or the Cubans or for their different -reasons. “ tbe ployed are condemned \vlth 

doing. No reporter has found State-owned copper producer, Soviets, might encourage the wanted - in a limited way to te ° c ^_ of between six months them families to misery because 
them. Yet three weeks later, Gecamines, is now- seriously invasion. The MPLA has reason embarrass President Mobutu, 23 years on over senior they lack the money to htfoe 
with almost no fighting, they threatened by the invaders. to dislike and distrust President there can be little doubt that officers- oi^wnom were the recruiting agent . . .Forat 

have apparently got control of what is known of -the com- M abate, who supported the they, have so far succeeded ° f rth c Sj«2 e 

half a dozen towns and pose a position of the force gives some FNLA/Unita coalition during (possibly by -a greater margin Shaba and Kasai. colonisers. ^To-aay rair^condi- 

serious threat not only to one C hxe to- its possible g<™«; and the Angolan civil war, and who, than they dared hope): They President Mobutu's general, uon is worse, prqugnt anout oy 
of the world’s major copper - the behaviour of. .-our own 

' ■ ■ r — ■ i people." 


producers, but to the stability 
of the Zaire Government itself. 


The copper market reacted 
nervously to the invasion though 
the existence of huge inter- 
national stocks during the reces- 
sion has acted as a shock 
absorber. Prices, however, would 
be very sensitive to any pro- 
longed interruption of supplies. 
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Zaire, ruled by the UB.^ 
backed President Mobutu for a 
decade, could conceivably be 
threatened with a repeat of the 
chaotic unrest of its early years 
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Beyond the jmmediate ques- 
tion of the invasion perhaps the 
most serious problem is what 
.has been termed Zaire's funda- 
m e ntal ungovercabi lily. - Almost 
the size of Western Europe 
(with only minimal infrastruc- 
ture) It Is ethnically probably 
more diverse than Europe but 
far .more explosively so. The 
early years of independence 
- showed that a. disturbance in 
Katanga prpvoked moves against 
foe central Government else- 
where. The Baluba of northern 


as the Congo. Its copper in- certainly to ‘its success so far. when the ENLA was facing de- have moreover dramatically treatment of the army has not ghaba and Kasai rarely make 
dustry, and its foreign exchange n seems certain that the feat, sent in some 3,0004,000 underlined the weakness' of the helped. Though a coup-maker common cause with the Lunda; 

eanuags- could be in jeopardy, majority of the soldiers are Zaire troops to fight alongside Zaire Government and its armed himself in 1865, he has’ tended there j s a - very small but un- 

while the drama threatens to Lunda from southern Shaba them. President Mobuto has not forces. ‘ to neglect the rank and file* defeated guerilla movement 

embroil a cluttfh of neighbour- ([ 0[mer j y Katanga) who formed honoured the agreement sighed in _ H - ___ • making political deals for the ai on g - the Tanzanian border; 

states, including th e backbone of the gendar- between Zaire and President h ISStbott ^locd^^n” personal loyalty of senior exiled opposition movements,. 

A®® 1 !** whose mer j e formed by Molse Neto of Angola at the end of ^ j 6 , ^ n unliLm, officers, many of whom — < like whether from Kivu, where the 


^7. : ; ” j 77 . — mene lonnea ay mui&c ««■ me /viwrmfinrfpiv minuraro . wwvcio, mu i- ui wuuu* —has wnemer irom ravu, wuerc uie 

Oiban-backed army, Zaire has ^sbombe in 1961 to uphold the civil war in February, 1976: An „ ar a n ^ v 7 airp tmnmwmi the army chief, Gen. Bumba — while mercenaries were’ finally 


— ... — - "r ; — . isnomoe in aaoi to upnom me A-rninrprrrlv nn 7airp tmnncu'prp uie ** -wwuiwx. — waive mercenaries were uuany 

alleged, is involved in the inva- seces si 0n of Katanga from the whether from iwlftical weakness are from the old Congolese defeated, or ' Kisangani ithe 


— * — — secession oi j\aranga irom uie ^ ate uum me yiu viuueuicw aeifcatea, or msaugaui j.iue 

slon ' former Belgian Congo. When or through lack of political will, ori-inaibr crossed and toe f?w Force publique. Younger Lumumbisf stronghold),. ‘ . or 

There are very few ascertain- that ambition collapsed in 1963, ^ *PP^®" tly 1,01 yet dis_ gendarmes there* were anoar- trained abroad (around a from Shaba itself have already 

able facts about the force, its the remnants of the force fled anned the FNLA in its Zaire r_ fl unable to nut un anv Lrt dozen «« at Sandhurst) haye begun to speak out stridently, 

backers, its conquests or its to Angola — where for ten years Angolans allege nf fiRht ghaba province as tended to be kept in managerial The Bakongo, in the south west 

aims. “There’s a fog of confu- they fought; in Katangan. units, that last February he actively w h 0 le (an area more than rather than command positions., straddling the Angolan border, 

sion." a diplomat from a western alongside the Portuguese encoara £®P. *, ann 5 d , att »cks as y ^ The overaJ1 effect has been to are far from happy. President 

embassy admitted. Its nearest colonial army. They switched across both the Angolan and ^ ^ that there were Only Tender the army inefficient and Mobutu, himself from a, 

reporting post Is 300 miles from- allegiance after the coup in Ulbindan borders. • £0004,000 “en. most of Pe rba PS unreliable. .1 .... inin'orit}- tribei should be given 

the scene of the action, and its Portugal,' .and joined (still In For their part, the Soviets and whom were at the provincial Together with this military credit for holding the .country 
main information must come their own apparently well Cubans, ideologically opposed headquarters of Lumumbashi or weakness one must take account together agai n st tremendous 

from the capital, Kinshasa, organised units) the MPLA in to the western-oriented Zaire farther north around 'the air of the serious economic situa- ® dd6, ^ the - unity, remains 

neariy 1,000 miles away; What its fight against the rival Unita government, might be expected base of Kamina. Small Zairean tion facing Zaire,- as well as fra ^ e - 

information there is must be and FNLA in last year’s civil to encourage any action which, units were sent in .piecemeal, widespread political tUssatisfac- There can be no doubt that 
pieced together from Zaire war in Angola. would embarrass or perhaps and either seem to .have re- tion which, while largely hid- ro ost A frican states, and. those 

Government, diplomatic, intel- about turn shows that eveo overthrow President treated without a fight or, in at den, could easily come to the ?* este rn ' Governments, which 

ligence, missionary and mining ^ Katan , ans h ave nttle ideo- Mobutu, for it would also least qne case, were ambushed, surface if President- Mobutu’s supported -President 

company sources. ‘ As always loclcal motivation. Their own em barra ss Washington, . cur- Whether from inefficiency or be- essentially dictatorial regime , n( ™ ■ deepljr 

in that -country," said a nrining ^ ^ unC iear, beyond their r ® n V y w °rking out a new cause morale is low, the Gov- were seen to be seriously wonted that what began as an 

engineer with 20 years ®cpen- ob ^ ch t f fight A^can policy which could well eminent has made no major threatened. . ’ apparently minor incident could 

cnee in the former Belgian _ nd thpir nrpsumpd desire to 1651111 in decreased UB. support immediate effort to send in ' P reci Pitate a major African 

Congo, “you take your pick i L' £or Zair6> reinforcements.' - Zaire has suffered in the last crisis. The Nigerian Foreign 

from half a dozen versions." returo to tneir own nomes. „ _ „ • . . . . three years from the combined Minister, Brigadier- Joseph 

Their initial successes are cer- Despite allegations from Now it is said to have begun effects of low copper prices ris- Garba has ( nil western and 

Witii that veiy necessaiy tain^ partly e^Dcable by their Zaire that Caban troops axe airlifting several companies of ing^il prices, sSEf wrid i^ mnrti ’ ^ricM^u^rt ^n his 

to™ moved forougi them own actiially accompanying the men from other parts of Zaire tion-problem s worsened bv the mission to KinstoS^and r^n rf. 

believed to have been ongmaUy tnbal areas. The first key ques- Katangese, the most likely ex- into Shaba, with what success re- closure since 1975 of the major where he is trvimj tomakebrn- 
ahout 1,500-2.000 strong. Some tion is whether they are fight- planatfon is that Angola has mains to be seen. Initially there copper export route SonTSc ^ 


President Carter 
must try again 


EN AND MAHERS 


THERE ARE two schools of 
thought as to why The nego- 
tiations on strategic arms con- 
trol which Mr. Cyrus Vance, 
the U.S. Secretary of State, has 
been, conducting in Moscow 
have ended in failure. The 
first -is that wben faced with 
proposals for genuine arms re- 
ductions rather than tne codifi- 
cation of rules under which the 
super powers can continue the 
arms race, the Russians are 
simply not interested. The 
second is that the proposals 
which Mr. Vance presented 
were so radical and comprehen- 
sive that an ageing, and per- 
haps divided, Soviet leadership 
Y/as incapable of absorbing 
them at such short notice. 


dent insisted in his Press con- 
ference on Wednesday night 
that the talks must go on. 


Creative Vultures 
Limited 


Setback 


There is as yet no hard 
evidence either way. The fact 
that the Russians agreed to the 
setting up of a number of U.S.- 
Soviet study groups— dome of 
them on highly sensitive sub- 
jects such as the transfer of 
conventional weapons to third 
countries — suggests that Moscow 
is still more than interested in 
pursuing the dialogue. On the 
other hand,- if the American 
proposals on SALT were loo 
far-reaching to produce a quick, 
but considered response, the 
Russians could quite reasonably 
have asked for more time. 
Instead, in the words of Mr. 
Vance.- the proposals were 
turned down as “ unacceptable " 
and nothing new was offered in 
their place. 

It is a setback, but not neces- 
sarily a disaster. The wisest 
course now is to put the pro- 
posals again to tile point where 
the Soviet leadership becomes 
familiar with' them and con- 
vinced that President Carter is 
serious. That indeed already 
seems to be the chosen policy. 
Mr. Vance is to meet the Soviet 
Foreign Minister. Mr. Gromyko, 
in Geneva in May, and the Prcsi- 


It has to be admitted too that 
the American proposals require 
some absorbing. They are radical 
to the brink of revolutionary — 
even more so than was generally 
known when Mr. Vance set out 
for Moscow at the end of last 
week. For the first time a UJ5. 
President is offering not only 
reductions in existing deploy- 
ments, but also a moratorium on 
technological developments. In 
proposing a limit on the range 
of the cruise missile, for 
example, the President is offer-; 
ing a concession in the very area ; 
where American technology Is 
at its most superior and indeed 
most feared-provided the Rus- 
sians give something in return. 
There are similarly radical pro- 
posals on verification and the 
exchange of information, AU| 
these moves represent such a 
fundamental break from the 
conduct of previous arms con- 
trol negotiations that it would 
not be surprising if the Russians 
needed time to reflect. They are 
being asked, after all, to 
abandon a charade and to nego- 
tiate about disarmament. 


Good faith 


The time, however, cannot be 
unlimited. “Obviously,” Presi- 
dent Carter said at his Press 
conference, “if we feel at the 
conclusion of the next month’s 
discussions that the Soviets are 
not acting in good faith with 
us, and an agreement is un- 
likely, I would be forced to con- 
sider a much more deep 
commitment to the develop- 
ment and deployment of addi- 
tional weapons.” Not many 
people want that to happen. 
Very few would gain from it. 
But it could be done, and it may 
have to be done. President 
Carter has made his offer and 
is ready to discuss it. That is 
what the Russians have to think 
about 


Is there life after passing into 
receivership? That is the ques- 
tion which has- been exercising 
the mind of two young men 
about the City, Michael Carlton 
and Keith Whitten, who have 
spent the last two years un- 
ravelling the tangled financial 
affairs of Consolidated Commer- 
cial Company, a bizarre — 
Whitten more politely described 
it as M small and diversified ” — 
conglomerate formerly . con- 
trolled by old-Etonian seif-con- 
fessed dunce Andrew Gordon. 

The two became interested in 
Consolidated back in 1975, when 
Cart ton was acting as adviser to 
Peter Brewer who , among 
other interests had a stake in 
gravel pits and slag heaps and 
the Lancia dealership in South 
East London, and Whitten was 
at Brewers bankers, Italian In- 
ternational. Looking for excite- 
ment Brewer decided to buy the 
Aberdeen based publicly-quoted 
investment trust and granite 
quarry company Rubislaw In- 
vestment Trust as a vehicle for 
reversing into Consolidated 
Commercial. He was attracted 
by the potential of Consoli- 
dated’s food interests, parti cu- 
ularly food distributors and 
wholesalers Peek, Winch and 
Tod and Liverpool Grain Stor- 
age and Transit 

. As the new owner shortly 
found to his cost, however. Con- 
solidated proved to be a classic 
can of worms. The worms in- 
cluded a New York hotel, and 
Long Island real estate to which 
no clear proof of ownership 
could be attached, vastly over- 
priced antiques and furnishings, 
a Singapore ceramics company 
witii a technically and eco- 
nomically disastrous baking 
oven, and a Nigerian biscuit 
company which was profitable, 
but, for reasons connected with 
local, business methods, could 
only be disposed of at a sub- 
stantial discount to a local Chief 
with political weight 

This' sad story was- partly 


reflected in the 1974 accounts 
which showed a turnround from 
£L08m. declared profit in 1973 
to a loss of £L7m. in 1974 whilst 
shareholders funds fell from 
£2. 6m. to £773,000 in the same 
period. 

This was the mess that Carlton 
and Whitten, who left the 
Italian International Bank in 
May. 1975, had to short out 
They sold the Nigerian com- 
pany, for around £lm., aban- 
doned the American real estate, 
and settled litigation over the 
Singapore company. Closer in- 
vestigation of Peek, Winch and 
Tdd food wholesalers however 
revealed losses so crippling that 
the parent company, which in 
the meantime has now changed 
its name to Peek Holdings 
Group, asked main creditors 
Lloyds Bank to appoint a 
receiver. Working closely with 
the receiver Carlton and Whit- 
ten kept discount store chain 
Dickies Discounts Ltd. trading 
pending sale, while Liverpool 
Grain is now trading normally 
and out of the receiver's hands. 

Which brings us back to our 
starting point— is their life 
after receivership? Carlton and 
Whitten believe there as, and, 
encouraged fay Lloyds and other 
banks looking for a more effec- 
tive way of recovering money 
from receivership, have just set 
up Carlton Whitten and Co. 
Lord Gisborough, “who knows 
people and is sensible," in Whit- 
ten's words, is the virtually man- 
datory Peer on the letterhead, 
together with two accountants 
and an MIT trained engineer 
Robert Temple as “ our conces- 
sion to technology” and link 
with the U.S. where CW also 
have an arrangement with UB. 
investment bank P. H. Blair. 

CW aim to operate as "cre- 
ative .vultures" as I put it, or 
“intelligent receiver-managers" 
as Whitten, an immensely tall, 
soft spoken 30-year-old lawyer 
preferred, and use the expertise 
gained over the last two years 
to polish up the assets of other 
Efoggy companies going into 
receivership by bringing in new 
management; selling good wd 
and turnover and generally dis- 
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obvious step since he has spent 
the last few years on the over- 
seas side, both in London and 
Washington. 

Sir Derek is not the only new 
recruit to Guinness Mahon which 
is undertaking a major expan- 
sion of its - activities. Lord 
Goodman has also agreed to 
become a consultant Sir Derek 
appears rather irritated, how- 
ever, that he will have to wait 
six months before taking up his 
new appointment instead of the 
usual three months for a senior 
civil servant No official reason 
has been- given for this, in the 
meantime he would apparently 
like to fulfil one of his hitherto 
secret ambitions of appearing 
on BBC radio’s Man of Action 
music programme.. 










“It's enough, to drive you 
to drink! ” 


Assay, Assay 




mm 




posing of or valorising assets in 
an orderly fashion. 

Looking ahead Whitten has 
ambitions to do the same with 
healthier companies, an ambi- 
tion which he hopes will eventu- 
ally lead to the creation of their 
own Merchant Bank. 


Mitchell’s move 


Sir Derek Mitchell’s decision 
to move from heading the over- 
seas finance side of - the 
Treasury to the board of 
Guinness Mahon only three 
weeks after Alan. Lord 
announced departure for Dunlop 
spotlights the holes appearing 
in the top structure of the 
Treasury. There Is apparently, 
no question of any difference 
of opinion on policy behind 
Sir Derek’s move, though he 
does bear the battle scars, of 
dashes with Lady Fdkender 
in the mid-1960s when he was 
Principal Private Secretary 
to Sir Harold Wilson. 

Indeed Sir Derek delayed his 
departure because of last year's 
crisis. His decision, at. 55, to 
join a group with a wide range 
of international . interests is an 


Britain’s small jewellery manu- 
facturers are in revolt , at -what 
they term excessive delays” 
in hall-marking ~ their pieces 
by the Assay Office. 'Same 
City jewellers' complain Of 
delays of up to three weeks com- 
pared with the normal two to' 
three days, getting their pieces 
marked, and that means the 
expensive enforced tie-up of 
their capital. 

Deputy Warden of the London 
-Assay Office,' J. Forbes, admits 
taking up to ten days for gold 
and 12 . for silver and blames 
delays on unprecedented 
demand, with , over lm. pieces 
hall-marked in March, 50 par 
cent above normal. 

. The new -fashion for display 
hallmarks, . requiring . more 
intricate work, plus Jubilee year 
souvenirs is adding to volume 
but it is . the excessive and 
unseasonable demand for gold 
which has really stumped the 
Assay offices in London and the 
provinces. 

To cope with the backlog the 
London Assay' Office- is now 
recruiting more staff and bring- 
ing In new equipment .. . 
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strategic area in central ^ th e most important being throw of the Zaire Government ing held a show trial of mer- sales of military fuel to civilians, western banks; has now been;, 
Africa, it would be tempting to - - railhead town of Diloto Rid- of . President Mobutu), or cenanes last year, the MPLA is' Other shortages, such as that rescheduled to offer some short,: 


WH»t do you know about valuation for current- 
cost accounting l 

Do yon know current market rental values ? 

Are you aware' of the proper basil on which 
to value ? 






.Whit is the structural condition of your 
property T 

How his your property portfolio changed since 
fast valuation ? . 


. bo .you know how the property Is affected by 
planning or other legislation I 


For professional Advice, on the man* problems 
asso'datod. with property valuation - 
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POLITICAL AWARENESS 
OF SCHOOL LEAVERS 

(From a Hansard Society Survey of 4JH30 people) 
IDENTIFICATION OF PARTY POLICIES 


L^UFJbL,M. ' Wr JL 7 1. Taxes should be eut as soon as possible 33 38 2 

*■-■. ' 2. The Govt should take over and run ~ 

,-■ ■^ ,. ^ ■■■7 its way into the schools in the one Immediately invites the is that knowledge and interest ro>re mdurtncs «* 26 ~ X 

NEWSPAPERS READ most patchy and haphazard helpless laughter and derision sharply increase as the issues 3 * 15*®"?* to t 

‘% % fashion. This is not, perhaps, Q* anyone who has tried to teach get nearer home- The table c ^ ._ — 1 

Guardian : • -3. gin 43 so much to worry about at the a class of 14-year-olds in the showing the identification of 4. Workers and management should 

Tw raph I o rr ?l' in higher levels— in sixth forms; lower streams of comprehen- responsibilities for local ser- co-operate as partners __ 2 * 44 ^ J 

aSS 2?, 5> particularly in selective Schools, sives - Life is not like thar, for vices is quite impressive parti- S. Cwmcfl -tenants should be encouraged 

°dtfes 1, U SB tLti*SoT Zwn * * least 60 ** r of the cularly where the local council to buy their: houses « _ 25 _ 2 

-Loed papers 55% ' the syllabus,, aot only o.-i the 51 * 001 Population and all the is concerned. Another table 6 . Defence expenditure should be cut 27 ^ 2 

* — : old lines— <ft&l is, ’.hrooqb tbft theoretical blueprints in the loot reproduced) shows that 7m PeopJe shottW be allowed to spend their 

. DAILIES teaching of hiftforv &nd nn— -world cannot alter the feet that, quite a targe proportion had money on nay beds and private schools 60 IS I 

% but 31 ^ m0Pe thaIl as things are ar the moment, it some idea of a strategy by TI— 

SstiSLi week 13 beforC ** SOms Of the modem 7 hl( ? they .™ gbt . mQue ° C ® IDENTIFICATION OF RESPONSIBILITIES FOR LOCAL SERVICES 

4-5 times a week 13 „ cuhfMts, stirh as level and 052 avjes MUTSES “B local council decision. Again Adu/t 

£* tfal *lLr" k EfflmS SoSr S? thi DOt uSUally drawn U P on tbese tbere was no doubt about the . . 

eWiJoST* ■ IS like Even here, though, unless *“? but on a much more arid inteUigent perception of self- mo « Govern- Regional Not £rre 

1 i «y.p k rini. a ? d Conventional basis which interest which put unemploy- responsible fon* men* Council Board sure answe 

— i - makes ^ (not surprisingly) meat at the top of the “most r 

HtEQUENCY OF LISTENING -AND e«|i rac t in a m-otvw at,' tbe “nderellas of the serious problems’* table. The % A A /o • / 0 

vTwfiM Nn^lROADSMTS system. section on political information Wattr supply 4 29 57 4 


vJ -but-Tai^eat-implicit' as^mption all round. old Unes-nthal ‘.hroanh tba theoretical blueprints in the mot reproduced) shows that 7m Peop j eshol 

S; &ow W- l- ^BaOTS ^.Tr'ead.. J[owwer, I that pnbnc. 'edUcation is some- . dajuk teaching of history wid so ot>— worl u d “nnot alter the fact that, quite a targe proportion had money on p 

F rtT. r ;.3fi«D^>,peopIe'.thih£to do vrftfccitizenship; but % but also more directly than * s ^ ar the moment, it some idea of a strategy by : — : 

a i?° ^2 • ae .'.pditiial : oiiid , edacition Everyday SS before in some of the modem I 3 “* be.changed. “°” which they might influence a jdentific/ 

oJJ- i' .ciaf f it'iijed vwy-isOT«idy. last. Estahilshmeaf: -has shied away t f n « a « A » Jeve 7 suMects, such S level and 0X2 avies courses are local council decision. Again 

^8atjr> n -instipctiyEly: from. trying to . Onc^T‘v^“ k 14 Economics, SociSogy and the ? ot u l Ua t ny drawn “P on tbesa there was n0 doubt about . the 

^ssatisfJ^ adelibmteef&nt out of - 15 like Even hw^tboush, uni^ hn 5 b 1 011 a m , uc ? more ?”? mfeUlgent Pe^P^ou of ^ f ' Who is 

L the it. It, was presumed for many . l the kudent a ? d conventional basis which interest which put unemploy- responsible for 

rr upt bSj e , lK^S ! SS5Sttoir;a5.A piR.-y^rs ‘that fhe- srftool system — er . —L ISiSh^StSSSI-i^S: raakes ^ em (not surprising^) ment at the top of the “most 

J®?* 8 * '-■ > .“WOiad jeinfoi^ljNP^fOTthe fREQUEMCT OFUnwiNG AND jec* ^ oast in.-nretay div-as* tte clBdereUBS of serious problems’* table. The 

7 burd aw - ^ &- better, established political- order, and viewing NEWS broadcasts S todSoMi mmiid system ' section on political infomation WaCer suppiy 
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f#r*?i 0sses sft ^ jffoblOT: thaii th«t ^ this- wimld emerge lf Tcleyisio® 
a T l‘e Z!j - '^flfj^eriiigl^'butiie^pcsed the from tho to a chi h gVhf history, news 
* advautad Weatern geogra^y, . ’ laitgWfM and % 

■ Kaijw-. '^^pjocracies ih lapWary fasbloQi literature. In any ease, as the 54 i 
?l^ s *a largest j)ossible l948 Notwood. Report put it, *] * 

: f r a^o, ^ i? ■. . ■ ^lumber :-ef : participants in- “ the most valuable - infinence ** - 


At.lcait everyday 
4-5. times a week 
2-3 times a week 
Once a week 
Occasionally 

Never 


; ^ r a?o, ^^uy 4 iaml^’ ? ^ :'^articipante in 1 " the most vrinabte'- influence '} 

,? ?*P*oit oj^ \ ’ dexwiqroflc^disa^ibnt- . T We :for daveloping that s ense of ^ 

‘ . rta ^y uJJ; • ^$irifit'!them bqHeve. that hi: re^wnsibility ^/.wahont which 2 fj^er • 

! ueaned : . r^.dcpi&ceacy thq?’ are sovereign, -any amount af~sheer ihfonna- 

mi ? s *y bccsT , ■ ■ -Wt* and -thr rospon- tion is of Stao 'benefit is the . WATCHING CURRENT 
l0n ey i 0 JJ: thepowexrtodecide: general outlook of affairs programmes 

gn V ■ . . -C-- '«nd~-yn^^aiiaO:* waat/ to : ttain-the Be hool. . .ffirty is sometimes 

^shed bji T >*-*^MpAkli ; nwtf*4nd' wbihen wlm^ "ean^the^-td^ind.-tha-achooL" Panorama (BBC1) 

;3 ?' our.cnj! are equipped ritttfr • tile know- Tberath^touscular-Christian This Week (4TV) 

3U §nt ah'ojf - l£^ge-and.:-the self-corifidenCe^ .overtones, oi^this last remark Nationwide (bi bci) 
o£ °’Jr -Jand-aaBybe aiso'the seU-efiteem, h&ve astra^ftTlngtcvday. But WorMln Adjjj (1TV) 

- ^ to dkide lor others and tiien to tim cptatioh' 4s /whether the ” (»jp) 

I' wht MCeptaaee for their will, reality has dfiraged as wach.\a ■JgJJ* Wog 

. bksn^ tot-ia.'tiia meaning of ; th«^ute^qu«rt;SS years as the 1 • , •/ - 


to sSTe^pablic a^ to a p0im iS COntained “ » forth ; tebl K e , sbows l «*>“»■ Iot . of Refuse collection 
w squeeze puout anairs to a. coming report bv the Hansard reasonably serious television _ . , ... „ 

peripheral status. .-Society, some of whose results watching goes on and in an- ^ a '[^,* nd SWirnrT1 ' ri2 

But the real problem arises. are shown in the tables. Using other table (not shown), a very P°°** 

over those who leave school at a stratified random sample of comfortable majority believed El***”" 1 * supw 

16. Theory would prescribe: 4,000 15- and llyeanolds, filling that it was important to vote. Housing 


^ that they ought to go into the in a paper and pencil question- 'Hie question is whether any- . 
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world equipped with a frame- Daire in the class room is 1975. thing more can or- ought to be 

work of knowledge and skin into Mr. Robert Stradling has come built by the schools on this — ■ 

whidi they can fit their subse- up with some predictably distinctly rickety foundation. 

queot “ political ” experiences- depressing, but nevertheless The present policy of most edu- . . 

On the purely consumer side of interesting figures. cation authorities and teachers Type ° r prob ■ 
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MOST SERIOUS PROBLEMS 


lively \ 
irse ' | 

ittnediate (», i- 
Perils^ . 
30i em is ^ 
Zaire's foj. ' 
a °flity.Alte 
3St<? ™ Ein» r 
mai infract- 
jeal’y profc^ 
an Eurepei,, 
ivek so. j.l* 
indtpen^ 
disturbance , 

$ moves ag*t~ 


~ On the purely consumer side of interesting figures. cation authorities and teachers typt or pro& ■ 

29 potitira they need at a minimum Certainly these school leavers seems to be that it cannot. * 

61 t0 understand roughly how the were pre tty short on factual Politics, like religion and sex ^ 

38 system works and how to information. Most knew the in schools, is an emotive busi- industrial relations; 

24 operate it in their own interest names of contemporary political ness and provokes all sorts of Unemployment; 

IT at local and national level. personalities such as the Prime defensive mechanisms. Visions Housing; 

6 At a slightly higher level — Minister but only 52 per cent, of young radical teachers in- EEC 

mm which is even more crucial from knew the name of their local stilling revolution into innocent Other economic problems 


Sample 


lfeuflerthin. - So -Wr iSk for heeds 'of the^ situation have which is even more crucial from knew the name of their local stilling revolution into innocent Other economic problems 

leaders -and *n «sk far fob done. Since the IBW Education form this is that a badly in- a “civic” point of view they MP and only 25 per cent knew minds is never far distant and Enrironmemal probiwis 

inwmwhfl tnTd that leadeis Act-' there has been- a social ^ onn ^d but powerful electorate need to have some “feel” for which constituency he repre- institutions like schools which inte rnational affairs 

WOPOrtoS P«* irresistible pressure on conflict and the ways in which sented. The theoretical work- are almost inevitably autocratic ( democracy, etc.) 

K politicians for wrong mid even it can be resolved without logs of the system were very to some extent, do not take BESS" GaP 

S^w&P^tb haa naturally ‘beeu affected by self-contradictory, policies and resort to force, ,And this, in badly understood. At least half kindly to practical exercises in Lack of youth amenities 

• . — — iXZluLlJKj, . .. WjVcj .V . _ _ ' 2 - ' 4 JLII. — (lopns th»> wMr for* dsmaeosuerv nw>inc imriprstanllinp hart an nnw»lirtiA niithm tKrt rl (7 771 n f -fi r-x* 'Than than, ava all / • > — * _ I 


V •SSSS?£*V these changei ; fbr while a few opens ^ W for demagoguery turn, means understanding had an unrealistic picture of the democracy. Then there are all Crime and violence 4 

; ' eed ito^sahfneise - conservatives have taken the manipulation. something about authority and role of an MP or the govern- the practical difficulties of find- - - - — -- - 

; 4 f.?.At?rVTiw^a Vt J of view <*i«t tftp froatmn This climate of oprohm is all consent and the application Of mental decision-making process, ing time and overcoming beard making occasional have undertaken a lot of 

' ■jSrTttfcif rinffrtegTtt tfj^-arfnfof a fully active: informed, ver y we ^b but can it be sue- give-and-take to public issues. As one of the tables shows, apathy in a field which is not speeches on the subject, and at research. It is even possible that 
..> '-^-mopular electorate would be a ces6fuliy translated into action? Finally they will understand all knowledge of the parties and part of the exam syllabus. Mrs. Shhrley Williams' discus- the hungry sheep themselves 

u^^»'-U^-w Wmtiirg. disaster because it would make The experience of the p*st few these things better if they have issues was very patchy. And yet, it is hard to believe sion conferences on education are looking up: for one of the 

• . * . “t? ! -- wjini h/tv rtifflfailt thi*< mmp 4d«*s of how Other national fin tha Othpr nanrt thwo that thp Inpio nf pvontc in thic ennno It hac randantlv nancarrt tahloi> chnw, that 7J. 


tion for real lifer - has found quttements down in cold blood, elusion which clearly emerges The politicians can now be Leverhulme Trust and others and politics than they dicL 


Le&ersto the Editor 


Mr. Cyrus Vance, U.S. Secretary 
of State, who arrived in London 
last " evening after visits to 


To-day’s Events 


1L.30. Cornercroft. Coventry, 12. 
Marchwiel Holdinas. Cheater, 
10.30. Morrall (Abel), Redditch, 
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l-/--, 'Z l.'-JirZ' : -gi - -■ •: : ^r 1 - absorb theKB Is ‘ demon- whether t h< q move on the part recalculate ms figures to aiiow afternoon for Pans. 

: ’ Ai-fifrohlv -defeatittln the extreme, of the Post Office would be mir- for (a) income tax; (h) domestic Prime Minister and 

•- : years developments rored by a move on the part of rates; (c) the effect of changes Silk in. Minister of A 

fuel, saviim 'teciudqnes have Mars bars. 1 received no reply in indirect taxation on other visit Telford new town. 

■-T ■ ■ i : SiCa.j; ••. :.j ^ winw nt prlee from Mars bars, bnt what do we items of necessary expenditure, air. Robert Muido 

■4n«%^A MM kit An4q lfmui Kavr Vi own nnno IITT fn Via io lil/nlv tn PTDPTPP tflth 3- Zoslond Primo \T»tiic 


r’-fii- recent years' developments rored by a move on tne part or rates; icj iae en to ui am minister oi Agriculture, Greater London Young Conser- Sir Robin GilletL Lord Mayor ^ ‘ 

hi fuel 1 saYing 'technIque5 have Mars bars. 1 received no reply in indirect taxation on otter visrt Telford new town. vatives annual conference begins, of London, and his Sherriffs 1YU 1oan** 0, ^vfttpr 

been Such ttar thO currant price from Mars bars, bnt what do we items of necessary expenditure, Mr. Robert Muldoon, New Bournemouth. attend United Guilds service, St. J™!*’ ,, 

ifiCTease and much more can be find? Mars bars have gone up to he is likely to emerge with a- Zealand Prime Minister, ends Domestic cod prices Increased Paul’s Cathedral, noon. unoraas), wimen, tmoriej. u. 

saved in -many’-drenxastances. 9p and have actually imple- different result four-day visit to London. by average of 15 per cent and Exhibition of gold and silver SPORT 

The reaction -■'et' tbe haulage meuted their price rise of Ip per l am, however, bound to agree EEC Regional Policy Committee gas prices by average of 10 per from Roman World opens, British Golf: Halford Hewitt tourqa- 

(TDeratbra to iiH^bated fuel coats bar before the Post Office. In that a bottle of whisky is still on tour of British investment pro- cent- Museum. Bloomsbury. W.C.1 ment. Deal. Tennis: Indoor 
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X 'hnteL fee to^fecognise their short, 0! you want to now what relatively good value, 
cod-*. -interest, and responsibility for is going to happen to the cost of s. W. Duggan, 

‘ b^-'use of Qiefuel available moving -letters -around _ the TUtwood Hcusc. 
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6HL of Income frtHff ihe m- from Jtr. K. Bond 


‘ “ wage has moved from say £3 in ■*- ■ 

1938 to around £58 today—a . pharcrpc 
.-'multiple of-'l&B. This would Ulal^Cj . 

K, - ~ ' : ‘'Taak+ the cost of letters -rela- The Director, Public 
: '. - tiVely cheaper even at 9p than Relations, Post Office.- ; 

. v they were in 1938. But then one sir,— -In comparing milk and 
n rtf -\also needs to consider the rela- mail charges, I am afraid the 

ijUuiu Wn ill 4ive standards of service. I am chairman of Creamline Dairies 

... — — •- not sure wbethev Mars bars are (March 30) has missed the point. 

the saifie, they still seem pretty . while the dairy industry, like 
good to me, perhaps someone the Post Office, performs an 

else knows whether milk and admirable service, its distribu- 

fpc4s. : - Su^r-I road with some interest Mars bars have maintained their ti 0l! and delivery commitments 

deduction nf, tha^ietter of Man* SO on Milk ingredient values- * differ totally from those of the 

Of flTSm. and Mail charges. ■ ' K. I. Bond. - mail service. * ; * . : . 

txed assets sfAk it' happens, as a piece:. of 40, Earle Drop, If every cow in every dairy 

.■£3^hn.^tiwt J We^«r^ye^lgbMMhjted (»mpariron I j^te Nettop herd were to produce pmtas each 

tal ‘i exce»^> ol^ icoDmp^i'ec ratly to Ibe managing wee- WirraU, Cheshire. destined for a specified customer. 

Over -' expeDditum''' of: % £Z2i7ov»r ^of Mars' bars drawing.' his __ . • and all the individually adtoessed 

teferied.tp; in the^etteri -i^be attention to the relationshic>be- TcalotlVP 1 - pintas had -to {be sorted Mid 

dc^tyC’honwAfc thenJrtstfripay.tweCT^ the price of a MaraSar IVClaUT t deUvered to -the individual 

^ and the cost, of a. letter. Thi&has - 70 1„ac addresses om^eacb botitej then 

y^^S^Ssa. no.-real economic value qjher VdiUCo there might be some value in 

“th^^haaronip’sort of a -measuxt^be*' vm* u r , s. Duggan comparison. . . 

tween wages and prices and*pro- v ■ r point is that there can he 

dmdivjty- : . • - Sir.-^fir- E. S. Gray (March 29> no tfUe compaTison> . as Mr- Roe's 

■;i pointed oat that in ISSB or seeks to perauade us ttat be«i^ letter confirm s , 
thereabouts Mars bars we» 2d the average wage bas^ risen KV Peter H Young . - ; 
and letters lid, or so 1 beliSfed- told since 1937 then Postage is CentTa j Headqucrters. 

Itaro ^ ’te in- January ; this -year it ^ was now relatively cheaper than 40 23 Howland street. ViJ. 

- - ; years ago having risen only 19 * 

Jtereri^Fdte^; bebanse we nnm. wocflif move from. »sp ior&t- thnes ffor * 2 lb p^l) juji rri . nriPP-/lf 

-Offer -n eouipetitive^rate: of inter- ciass letters and Wp tor se«md- 13.6 times (for a first class 1 lie JJilM* 

Wlthtrat cl^s letters, ‘At this time Mars letter). ... ^ 5 

ttem-^tterorWOuM he hbyinort-bars were 8p retaiL I -^ked If 3£r. Gray would like to (gg. - /' 

“ X r ; '■? _ - r- - ■ From Mr. J. Tenmer. -- 

V 4- . »■ ' jm n . •’ Sir. — The high auction price of 

«y Exacerbatmgfmflation tea presents a tremendous 

imw&ffL favote^ily ^wifl v..~-tbe ■£. $ tv,.* in ilia mnrifm affluent opportunity" for raising stand- 

xefSence toftbe societies, households are net ards of living : in some of the 
debate - M moiM&ary holders of financial assets while poorest developing countries. 
^^^f^^Sri'.PoUCT.aad'interm rates, i the other sector, (henceforth. Few members of the public will 
ISOTl^^ritearily t^nttratt^^ ^Prosa -a.* rather iinort^Bdox sho rtly < r the- corporations and begrudge paying poor countries 
-Jail.. ■ ■ .1- believe- that I’tSoma Government sector ) is the net ■*.. their tea. esnectallv 


jects aided by its development British exporters will now pay (until September. 30). tournament. Earls Court, 6 pm. 

fund. higher premiums for export PARLIAMENTARY BUSINESS Table tennis: World champion- 

National overtime ban by mem- credit insurance. House of Commons: Private ships, Birmingham, 

bers of National and Local Fares on most internal UJC air Members’ motions. 

Government Officers' Association routes up by between 5 and 15 COMPANY MEETINGS , OPERA 

begins in protest at public spend- per cent. Allied Textile, Huddersfield, 11. Royal Opera production of Don 

Ing cuts. NHS charges. Single lens British American and General Giovanni. Coceot Garden, W.C.2, 

■ Mr. William Rodgers, Transport glasses now cost 65p more tor Trust, 20, Fenchurch Street. E.C-. 7 p.m. 

n Our moneyfc safe with Nationwide. And they pay 
a really good rate of interest” 


irily- tq nttract in-v**presfi- * rotter mmi 

'Who- ,1 believe that 

-rorvfar ten-lhelr cpnutries .'ara . gomg ha 

hutiding sorieties that mpuetery 

.s ^fibiis:aerve-to.flght inflati 


mad a .1- believe ttfJRDM ummm sroror ) w u« more ft)r their tea. especlaUy 

ice- fer^their countries ara gorng b ank rupt debtor of tte same assete. AM 20 years of pnce stagna- 

is ^ fiad^ a tion. Many conshmem, however, 

. - — ifeno- observable fact— that tte more that the extra we 

npbis an.eciwomy bacom^ ^orat the ^ paying in the shops will end 
^ more household savings tend to • ^ wrong pockets. 

8 increase, while savings by cor np in “ * p ... 

-po rations come under increasing London auction prices 01 
pressure and the Government around 250p. a kilo (March29i 
becomes generally a dissaver. seem light yearn remove* ftom 
Therefore, to keep the economy the levels of _1973. when TV s 
going, personal savings have to “World in Action, highlighted 
be recycled, that is, given back the plight of_ malnourished . ■ tea 
to corporations and the Govern- pickers in Sn Lanka. ■ In those 
ment' through the money and days some companies argued that 
'financial markets. Thus the net with tea fetching less than 50p 
assets of the household sector a kilo It was difficult to ma the 
(=net-debts of the corporations money to -improve: conditions. ■ 
-and' Government sector) tend to Undoubtedly better. prices win 
^ .Wii^ parmauuai- -jya ; of increase more and more. Now mean higher tax receipts by 

^^SSS^eroment deficit sp^te&jftese accumulated net assets jlet World governmentt^ - In 

restrictions onljHfeai* w call them A) produce a flow Sri 1^3 particularly, where 
jenflafuTr worse. ... - .of Interest payments .{call it I) the -estates are nationalised, in- 

A T - - r „ . in - -- conditions, iffba*- from the corporations and creased prices are of direct 
jo ■xne' 30WCT\i____- tairf ._»_*j___ „• nnlv on'hank Government sector - to the noose- hans^t In tho Gnvurnmenf which 








heidTiqoldityj Which is theg 
teffi^tibnaxyiznoney supply To 


.on the amount 01 accumuiai^ ordinary people on the island.: 
assets -and the average rate of. Remittances to parent companies. 


ieSSon'to cnrdo^i on in 
te hjaiaiugiNs, the 




ity, by iufeteas- Monetary restrictions pash up for the ha i£ 0 f 197 s. 


It pays to decide Nationwide 

Share Accounts now pay 7.80 % = 12 % gross 


Put inwhatyouIike,wheiiyou like- left in. your account to grow. "* 

you don’t have to commit yourself It really does add up. Invest ' 

to regular monthly saving. Taking your savings securely - open a , nVccn£los „ dleque , pKalorlltr 
your money out is very easy too. Nationwide bhare Account now. | lor £ to open a Share 

And. the money you leave in still a There are over 280 Nationwide | J^SSo^JjriSJSSS, 1 * ! 


laiasyi "sj&isa-i. 2-jaLss 


your money out is very easy too. 
And the money you leave in still 
. goes on earning interest at the A 
. full rate. No bank charges to Mt 
pay.. Your interest is paid .Am 
half-yearly, or it can be 


branches - you will find the j 
address of your local branch | 
L in Yellow Pages, or just j 
^ post the coupon. ! 

flflL *basic rare income tu .s paid at 3 5 ■ c ( 


1 


The Building Society of a Bfetime 

-Tunu»Mraai£L^>aIh«^illiori«dt«iavc3taicnibynii6Wtt.Mcnitfjfche5viIdjM5K»etjK.A»iecurina, 


£:0.WC in a joisE actountj. 
FuII Kamefs) 

Address 


Signatnrels) 
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COMMENT 


DIVIDENDS ANNOUNCED 

Cof7? . fatal 
Current ' .of spoking for 


ISSUE! 


U.K. share helps Bowater to peak £78m. 


INCREASED contributions from 
the UJC, up from £4.Sm. to 
and North America from 
£53.4m. to £fi0.3m. helped lift pre- 
tax profit of The Bo water Cor* 
poration to a record £7S.3m. 


£32.9m. last time. 


live to 1975. 

At halfway profit was up 
£25.8m. to £3 1. 5m. 


are 21. 7p per £1 share. 


an 8.3 p total (7.1p). 

ACT has been paid at the rate 


proposed 


/lends and to af 


aernuntins poliev adopted in , - ei5U " 

1975. has been offset against the 
cost of the dividends. 

This treatment is not in accord- rest of the U.K. is mostly healthy. 


INDEX TO COMPANY HISHUGHTS 
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Page 

Col. Company 
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Col. 

Appleyard Group 

27 

8 Desoutter Bros. 

27 

4 

A.P.V. (Holdings) 

24 

. 1 Dickie (James) 

27 

6 

Ash & Lacy 

27 

4 Dorada Holdings 

27 

7 

Associated Book 

26 

2 Erith 

27 

3 

Aurora Holdings 

25 

3 Fothergill & Harvey 

24 

7 

BBA Group 

24 

2 Hanger Investments 

25 

2 

Bifurcated Engnrg. 

24 

3 Herbert (Alfred) 

27 

6 

Bowater 

24 

1 Intni. Combustion 

27 

5 

Bridon 

24 

5 London Brick 

24 

5 

British Petroleum 

25 

1 Lucas Industries 

25 

3 

Brown & Jackson 

27 

2 Magnolia Group 

27- 

3 

Cadbury Schweppes 

27 

6 Matthews (Bernard) 

27 

7 

Cement Roadstone 

27 

5 Reed (Austin) 

25 

2 

Clay (Richard) 

27 

3 Royal Worcester 

25 

1 . 

Clifford's Dairies 

27 

7 Sirdar 

26 

2 

Combined Eng. Stares 

24 

4 Splrax-Sarco Engnrg. 

27 

7 

Coral Leisure 

27 

4 Triplevest 

27 

5 


Appleyard . Group 

APV Group 

Ash and Laey 

Assoc. Book Pub Ushers 

Aurora 

BBA- -Group 

Bifurcated Eng. 

Bowater 


Current of ; 
payment payment 


May IS 
May 19 
May 23 


depend, much otf the level bE Brldon .. sec. inL 3.95 

inflation and .the successful con* Brown, and . Jackson 0.2 

elusion of the Phase Three of the Cadbury Schweppes 2.07 

Ml - Mliiw 6.0 - t ...- . . M 


May 27 3.03 

July 6 3.29 

May 20 1-58 
July 8 4.6 

May 27 3.6 



Clifford's Dairies 


May 27 3.6 

— 2.1 

. — 1.82 

April 29 1.5S 

May 28 1.33* 

July 1 1.39 


to raise 


DMgety announces a one for 6, .1977. Cazeuore and Co. Taft 
fj* four rights issue at 187p to raise brokers to. the issue. 

SS about £11.9m. after expenses. It r omtrmnt ' 
r” also intends to recommend a • COII1 men i 


May 21 


- meat, they report Dorsda Holdings 

Stated earnings per 25p more Erith and Co 

than doubled to I0.Q2p (4.68p) Fothergxll and Harvey 


May 31 
May 20 


final dividend of &2607p» on the Da|giety* s high gearings— debt was 
increased capital, which together j^ oun <j 103 per cent. of net worth ' ". ' 
with the interim already declared at . eTU j iSTS-iB-rmakes a rights ;: ' ' : 

6.«.i. tlia -near an m- , . " 


London Bride 


July 2 


■ Demand for '.all product tattCombasflon 0.39 

improved gradually through most ini' 

of the year and exports reached 2^^f nIi i nd r s ' l” mt rg’ 

a record £2.05m. Magnolia Group l.bS 


Combined 

English 

ahead 


SSsSwi::::;: 4>5 ?“ s'E 7%1 The group has identified 1»V- sizeable rimprovetprat Ij tojoi IN 

Mix concrete 1.72 . 2^6 2 4 era l opportunities- to improve at the depressed AB Maltsters in 

Provincial lusL* . . 6.4 July 1 5.82 11.67 1061 profits by fixed; capitg invest- the near future, but there is '>„• 

Austin Reed 2.fi7§ July 2 2 42 3 94 - 3 58 016111 ,n ,ts UiK - agricultural and already spare capacity here and .* T 

L D. and S. Rivlin ... inti LIT May 2 117 2.34 food operations and the proceeds the money may be better spent 

Royal Worcester «... 0.77f May 13 3.2a 5.72f 5.2 wiW be. used to take advantage of expanding the- chemical, agnV 

Sirdar inL 1.13 May 19 104 — 2 15 these opportunities. The increased cultural, merebanting, and. pig. . 

Splrax-Sarco 3.66 May 14 3.33 6.10 5.B3 equity base wiU also give m- breeding activities which are ‘ . 

Triplevest 1.9 April 30 1.65 3.93 ' 3.54 creased flexibility for further ae- already moving ahead.. AD .the ' ' 

Dividends shown pence per'share net except where otherwise stated, velopment of the overseas oust- same, the main boost to current. 

•Equivalent after allowing for scrip Issue, t On capital nesses. year profits seems bound to come 

increased by rights and/or acquisition issues. JFor 18 months to As reported profits for the six from New Zealand and iTIanada _ ; 

December 31. 1976. $ Gross throughout, f On capital increased by months to December 31, 197% were which -were making the pace; at J- 

loan stock conversion. £8. lnu < against £73m.) and the half-time'. These should push "V 

group expects profits before tax full-year profits up to around. 

and minority interests for the flSJm., excluding issue benefits; 

-w- ■* Tw • 1 » 1 -u ■» year to June 30, 1977 to be above which would allow the forecast '-.;' 

■ nnrlnn Kl*IPl/ flSllriC? those for the previous year. ■ dividend, yielding 7.7 per cent V*.- 

JjUilUUU Hi llUlUkJ Allotment letters will be sent ex rights, to be covered more 

out on April 35, 1977 for accept- than twice. The shares rose. Ip 
2 p; a 1 |p 1 j " ance and payment in ftill on May yesterday to 24Ip. 


May 13 
May 27 


Lazard Brothers and Co. and deal- d^ntint, seem attractive, enough - , ■ 
ings in the new. diares . are ex- \^-), ere the group wfli eventually >•. 
pected to start hi London on use tbe extra' cash within its Ujfc. ■ ■ 

Anvil IB 1077 and m Australia OD n i: i_ .11 v- - • 


J_ ir'?g April 18, 1977 and in Australia on Qp^tion is not entirely dtwp ’ 
2.42 23 April 19. . Certainly, it is- anticipating a i ' • 


July 1 
July 2 
May 2 
May 13 
May 19 
May 14 


April 30 1.65 


ON SALES ahead -by £3ra. to loan stock conversion. 
The directors report that in the £54.47m_ Combined English Stores 


a nee with Statement of Standard and Europe's losses are now U.K.. Mintex had an outstanding Group achieved a rise in taxable 
Accounting Prarticc Number S. apparently over arier biggish year, while the group benefited by profit from £L35m. to .I4.61zn. in 
say the directors. Had the write-off in 197d. The associates a change in the method of stock the year to January 29. 1977. The 
standard been applied, profit have recovered strongly to pro- valuation from direct cost to profit included a surplus on 
before extraordinary item-/ would 9 15 of £3m. The tax charge should include some overheads, which disposal of rethO shops in the 
he £2 7.8m. and earning per ordi- oiove down to more normal level produced £314,000. Results of the ordinary course of business of 
narv Fh.-ire 21. fm. compared with *hw - vear so the p e at 200p prob- mechanical handling interests. £O.01m. against £OJ59m. 

£13 3m and 12 3p ably eases From 9 to a prospective however, were disappointing. 

ti:« 11- 7J. Meantime, yield is 6J per cent.. They stale that they believe At halftime profit was down at 
tni Em. covered 2i times. DroSr far 1977 will a grain h® £1.15m. (£lA3m.) bbt the direc- 

i.i:«o t.jnT.n 


Tnrnn\or 

Pap^r and pulp 

Pacharlnn 

B'nldlnc products, dc. . 

Tlssw« praduci* 

Ini- mail. ir.idiiK 

R<-»ai11ne. ele 

financial 

Dmrcnaiion 

Pre-tax profll 

Paper and pulp- 

Pack <ic Iris . . 
Kmldin^ jir.Ms. vie. |fw-. 
Tissui- proJurx .. .. 
Inii-mai). trading . 
Ji-'inillru: . /•!<•. . 

>ln.nin,il 

Unallnralod mt. ,t cosl', 

Taxailnii 

Net prolil 

Minor lij- inti-rcu eir. 

Exrraonl. debits’ 

Pri.-fcri-ncv diws 

1‘Tdinary 

U.K- ACT 

To holderr* funds 


At halftime profit was down at 


London Brick holds 
on to first half headway 


prieT 1 ro’r“‘l97? , “wm"a 3 idn 11 'be £1I3,rL OoilmS blit the' dir ec^ HOLDING steady in the second announced of 3D3p (S.6p final), TaD StOCk 

higher. tore said the company was well half pre-tax profits of Loiulon with a consideration of a further „ 4 * Mr 

placed to benefit from any tn^iojam P 3 J rmen t should ACT be c h a n ged. The Bank of England azmoonces they may be lodged for registry- 

• comment increase m oonnnnar spending. * t thf advance wS°frora Total for 1331 y ear was 3 ; 5 P- the issue of £B00m_ of 9} per ^cent. tion at the- same time or at any 

Looking ahead they now say £5 ^ to £5 9m. Exchequer Stock 1982 at £97.09 tune thereafter,, hut m any case - 

The 19 per cent rise in pre-tax they are confident that the com- __ • comment P er cent payable as to £15 on not later than July 4. - ** 

profits at BBA is due la the pany wUl rontiiwe to prosper and . “I? 6 ? ( f* v !? 6 ™ P er -’P application, £25 on May 12 ahd the HTTTTWTWnw/^C - 

strength of the friction materials grow. share is J.iot 6p lifting the total About three years ago Bridon, balance on July 4, 1977. Interest 

side The automotive industry was 5, . *_ rnin „ s ___ y . ear f * ortl 2 - 62T625 P t6 with its .‘large overseas interests 0 n the stock is payable half- Kenning: announces - that 

^alnjhg its confidence in 1976 sh |S J e re bSter at^To oS P et and strong export content, was yearly with tbe first payment of i^MaOrdlnary^shies W 

and BBA benefited in parlicular SSitel Inenmd bv * loan - SS ^ regarded by many as a glamour £2.73 per cent, on September 22. been issued puSiant to the SiJ 

by obtaining the contract to SSSriS. TBStol aS * net Tumnrrr '■ n m iS stock - Since then, however, some 1977. The stock will be repaiB at ver.Soh offl.wa.Ssper cS 

SUffte? Th^inrf/i^frij^^irf 16 final dividend of P 15279p raises TraouiR orofit Z it>« af * he 3 loss has rubbed off. The par on September 22 1982. Convertible Unsecured Loan Stock 

Ford nesta. The industriai side. . ■ l , 1 1 ra,s f! peprcdarl® 1.62® 1^0 main _ overseas markets, the US. Tho npncrM>rtlie h« aAwr . 1989/04. The new shares will rant 1 


•w: -1 4 3 1 

1M." !2J 1 


Friction 
side aids 


and BBA benefited in particular „ P , 

by obtaining the contract tn increased, by loan htock 


MANUFACTURERS nf friction manufacture brake linings for the ^ n y ei ?. io " ( i LS f p) , ■"? 3 , net 


maieriais. industrial textiles, etc.. Ford Fiesta. The indicia I side. , rais f! dS*®' 


f-in.iiin.ii 114 -n.; - v ‘"V'T ?““■ * ""TtT" 'L' **" »*uc tnrai fn 20fl99n r9ft3bni ai- u Bvnaatian ... - i.so 1^40 main overseas markets, tne lij. -r-i-p nmsnectiis wHl be aJver- 19S9/94. The new shares will rank 

Uraiioraiod mt. cosiv •. *i vt BBA Group reporls profits before on the other hand, had a poor . lQ Z w v 1 WSp, ‘ AC u »“ knerwi k» ho and Europe, have seen demand P nari mssh In all S 

Taxaiinii 4»ii w.n tax for 1976 ahead 18.9 per cent, year with demand in the U.S. year ent * cas B balances were mrestnwu income 1,1 23 aos f or s +aei w ire and ,; wire ropes t * se ^° n Monday, and the appuca- pari paMti ln^ allrespect^with 

wofit ... so from £fi.3m. 10 £7.49m. malnlv being especially weak. Now how. *5.5 lm. (£5.01m.). Pre^x vug %m p^LS^ over the last year or so ? on ^ ^ 1 I1 cI . ose on Wednesday the exiri^ 

SSa"SK.r: ... : ^ reflecting .mrih in . the frij- ever there are signs of an upturn A valuation of properties in B aA~J==Z iS iS anTTn l^ the *%£?££ SS ^Appltof 

Pr.-fL-r.-ntv- rfi .5 n .t nta ten a Ls division which in orders and the expectation of U.K. and Belgium at January 20, Extra ordinary debits -aw - here sent the overseas contribu- .!?£“' { or resistrSiS the^ new i 

I'rdinary u- 1 « .i aicoiinted lor S2 per cent, of further profits growth next year 1977. showed a surplus of £4 iC!m. Attributable . — 4.388 4.6© t J an 22 per cent lower, despite jK n*-r 

U.K. A..-T .1 : -"is profits. rests on recovery in this division, over book value **»»“«* A5S1 3.0W „ JUlu from Ada Ausb^asil . the - *, paJd !? e 

r.i; s&£ 

& for a onc - ,or - thr ' e !?rip 1 —»- SUraSi .SSJSW. B3j«siaaj , Acisr- ... « tt 


tin usea an aionaay, ana tne jppu m- 1 u. u.. »iui 

iism i.m ‘ in- nf P L S tion list will close on Wednesday, the existing Ordinary Shafts of 

s.323 5.198 Pi” 1 ™® 1 " l 4 r Letters of allotment may be split the Company. 


premiums pm.1 on .i^quislnnu or hmi- 
nersua. is 3-1 nc.ilrm Ordmarj’ shon.- 
hnlders’ funds :is 11 ansi-s. An amount 
nf t'STni. bu>, h.-on urm^n n!T .'imlnlll 
in I9Tn and .in i;qinv.il,.nt tram.Icr from 
reserves has been made. 


• comment n“«»n 

Bowater is 49 per rent nhrM P re- 

fax in line with marl'd e-peda- ■•p.-raiim; pi* 


CrotiD sal<is . 

L r .K 

Oivnwas ,. 
E.-.ih) ns 
Tr.irtins profit 
n.pr.vianon 
lnmre*r 


urr« 1975 
imw um 
09.005 rS.7fil 
■tt.im 37,50s 

5H.962 41,183 
12.611 10.RW 


1975 covered 3.3 times. 
£000 


11.722 9.7*8 

S.225 2.5M 


1.242 1.H2 


tmn*. and heading f«r funher ^han- m assoc, 
earnings grov ih in 1977. North b ® r "f* ,ax 

America should keep moving up- "' : ' 

Harris: the pulp market is si ill T .„ ■' ’ 
weak but newsprint prices moved Pr-ofii after lax . 
up into line wiih the rompdition Mmurity nroiiis . 
in August and the Canadian dollar ■' l,r ( ,, ^ ,Jh!e 
is back inio a favourable align- HS?’ imeriov ‘ " 

mem with its U.S. counter par:. At v,aai 

home, there are obvious downside RerairM 


■1-591 3.017 

3.919 .1.110 


Bifurcated 
Engng, 
up £0.51m. 


Fothergin& Harvey 

u-a«; d ^ n i-iSn! halj-way stage London pir j g and exports are now coming AS FORECAST FothergOl and posites and industrial synthetic 

JTlcSS vrithom "BBS fio 1 * J 00 J? d fc c ?, pable k UP aeainst some stiff price resist- Harvey recovered *om its firsts textiles. 

?it 5r? nSt not nmi ** full e year but ** ance. Europe and the Americas half setback— wheq a decline. - •, yps-rr 1075-75 

2n^,L P Ti!p n!!? end ■ p« : tuc profits are only 7^ are expected to start on their from £0.41m. to £0J4m. was -ft 


been hoaten Thp new actnriirti are expectea to stall un uieir irom »u.«m. ip. iujwi- 

Conibined Euronesn R 3S£K' per “ nL ^ combinaUon of lonfr recovery treks fairiy.-soon reported-and finished _ the year Turaover 


Combined European Retailers H ,,, u “f 1 - ^ long recovery rrexs tainy. soon reportea— ana nmsnea me year Turnover ' 

rrnitribi.rf.ri SiSmm an appalUng weather and a drop in but lh e most that could probably to January 1. 1S77 with pre-tax Tram* pn*at 


as a profits ahead from £0.72m. to p?prpuianoD 


addi- £0.9m.- 


70=-, - , u li n g Iig « rnntriblirpri nifKMM) an pnormnm , OUT me most mat couia prouauiy 10 January 1, ivit wjm rw-uu 

m uVn onthe smaliwiuitv^nvest- h ou ?' n ? starts of over a quarter hoped -from the group as a profits ahead from £0.72m. to 
7.«3 IJ02 p A -4 meSrof under^lm-^he dema-.ri ,n the . final lhree mon J V ls oI 19 J 6 - whole iT 1977, « a further addi- £0.9m. 

=-i*s 1|T| -VI) Kl rn Sr menfiwear and fashion t0 ° k ^ , ^„ t ° u on P roBt f tion to pre-tax profits of about Earnings per 25p share are up 

afS jj JJi Xllla accessories remains at a depressed wh*ch fell by £1.5m. m the second £2m. The shares, at 139p, are from 7.01p to S.98p and lhe final 

j.8M .? !” - j eve ] but the tax concessions in hal ^‘ ? n add,tlon - Banbury now Quite justifiably rated in line dividend of 3.56} p net makes .a 

497 sc- aj ^ER AN expansion in pre-tax ^ bud»et ihoukl help and the £ om Pames (acquired as a diversi- with the rest of the general eh- total of 5.561p against 5.0555p. 

3.137 2.840 profit from pio.000 to £003,000 in recovery ^ ^potenSal is encouraging ^ fi ? tlo “ " 10ve ,n 19,4) were gineering sector on a fully diluted The company . operates as 

-™ l he fir st half Bifurcated Engineer- ^ D e affe ried by the squeeze on dis- p / e of 7} and a yield of 63 per manufacturers or fluorocarbon 

S S A I^i St proiucti, flbr. ntoionrf com- 

2. lps 2.1LW at £1-143,000. Sales rose £1.62m. fell. Nevertheless, bnck produc- i ■ ■ — ■ m 1 — 1 . ■ 


Interim payable ... 
Profit before tax 

Tax. 

Net profit — ....... 


1876- 77 1075-75 

• •■£•• -. X 

9641.998 * 8.145 5T8 . 
1.2*2334 973.609 ' 

- IR6.2I4 156.112 

nc.Mt W.WO . 
991679 719.742 

411,583' . MUM 
490.756 '. 359.«t 
— . . BUSS 
■ — 91.253 v 

490.755 53^27 


fe wr 


2.10S 2.05V 


inlernaiional trading At hair-way profits were up 


to £9.84in. 


where cotton dominates But the from £2.71tn. to £2.99m 


The results for tbe current year 7.0 per cent. 


comparing with an average for S' 11- .Nevertheless, brick produc- 
the sector of 13.7. The yield 15 1,00 increased hy 14 per cent. 


eciur on a iumjt unuitru me wiuyanj . M Interim dlv. . 1® 314 1BB314 

and a yield of 63 per manufacturers or fluorocarbon, pma] um^irs k».S09 

products, fibre reinforced com- Retained .-. ^ 391^204 si.uu 


ED18 



over the year and the group is 
still working at 80-S5 per cent 
capacity, though stockg are now 
running at between five and six 
weeks production. In January 
private and public housing starts 
were down by 29 per cent and 
39 per cent respectively and total 
brick industry stocks had risen 
by 38 per cent in tbe two months 
to February. But following the 
recent sharp fall in interest rates 
London Brick Is nowhere near as 
gloomy about the outlook -for 
private housebuilding (which 
takes over half Its output) as it 
was at the year end. The more 
than trebled investment income 
last year underlines the healthy 
cash position, and. the shares, at 
49p. yield 9.1 per cent, and the 
dividend is covered three times. 


Prefiminary Announcement 
of 1977 Results 


Chairman Murray Gordon reports 

Year 




ACCOUNTING 




Bridon 
reaches 
£1 8.28m. 


A profit for the year of £4.61 3 million 

equivalent aftertax' tol 2.37p per Ordinary share 


Valuations 



night Frank &RutIey 


AFTER BEING steady at balfway, 
at £10^m. against £10.2m., Bridon 
finished 1976 with record pre-tax 
profits, up from £17®. to £18.28ra. 
on turnover increased by 
£2D.036m. to £243.91 m. 

The directors say that market 
(rends for the group's products 
throughout the world showed 
considerable variations, in 1976. 
Exports, they add, contributed 
materially to profits but results 
from North America and Europe 
were disappointing. 

1S7G 7975 

£000 £090 

Turnover . 243.9)4 214, frx 


A dividend for the year of 2.9029p 

eqOivalent to 4.4660 p gross per Ordinary share, 
the maximum allowed under present ; 

- Government regulations 


A substantial increase in financial strength 


in thousands of pounds ' 

/ 1977 1976 1975 


Year ended 29 January 1977. 1976 ,1975.- 1974: 1973;, 

unaudited - 1 ' ■ ' • 

Sales excluding VAT t 54,470 51,434‘45;295 37,348 29.33 y ' 
Profit before taxation 4,613 4.353 . 3,505 ; 3.179 2.52... 


Trading profit 

UK- 

Americas 

Africa ;..... .... 

Europe ... 

Asia, Australasia etc. 
Inrerest paid 


21.709 20.47O 
IZ.5TO S.7B3 
2J0KI 4.W4 
3.091 4.T*! 

1.321 3.5fl1 

829 337 

3.426 3.458 


Prafit before taxaUaV ... 18.2S3 17.012 


Taxation s.383 7.700 

Nel nrnfil 9.400 9.312 

Nel loss of mbs. M f370 

Attributable 9.499 BJ42 

Preference dJw. 12 12 

Ordinary divs. 3.0S1 2.722 

Retained 0,406 sjus 

* Includes profit of sssoc. companies 
£6.500 (£6^74i. T Profit. 

Earnings per 25p share are 
shown as lS.63p (lSB2p) basic 
and 17^p fJ7.49p) diluted. A 
record interim dividend Is 




m,z 

: V 1 


S 


available from 

Knight Frank & Rutley 


20 Hanover Square London W1R0AH 
telephone 01-629 8171 Telex 265384 




c With the sound base 
established by our growth 
in profitability, assets and 
liquidity.we have main- 
tained progress at the 
start of the current year 
to September 1977 J 


ecu near 


Turnover £32^ t33% 

Profit £3 o m +27% 

Fixed j$s.ets £13 -Im;: +21% 


assets £2 -05 in. +32% 


-Extract from the statement by 
Mr Peter Smn ft. Chairman of Securtcdr Group Ltd . *' 
and Security Services Ltd 


r Edra copy of Mr- Smith's statement -, ... , 

write to the Secretary. a .A. - 

Secancor Group Ltd, ;' 

38 a St George's Din/e. aAa ■ 
London $W 1 V 4 BW. 
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Jfqtare . • .gapiftfl- REFLECTING strengthening group acquired East Sussex Eng- 

,«Qiendtn^L;^^l^'.:-'Sn]d^;\DiKAM l fk''||j|fnr|i|ee demand for the company’s pro- ineerixic Group and certain- of 
?fc-^StBaated >- r- - • *- fl ' • ^ duets, pre-tax profit of, vehicle the assets of G. 4* WiDau — Mr. 

about-'- trhi .}G3baii&B : enrfiwWrt 72 upc- notified and aircraft accessory manufac- R. Atkinson, chairman, reports 

contacts im turers,- Lncas Industries, jumped that both acquisitions have been 

jftiicA ■aceoi^ing 6 the f23.«4m. to-JSAStm. in. the six outstandingly successfuiand inte- 

157ff>reitf}t!P8*Kl accuttirts.- - -. * ; **** -q9«tfai indicaaocs are. not avafl-. months to. January SI, 1976. Mr. gration has been harmoniously 
^SifiP^ndhtt -.-InV CWCends omav w a a re Bernard Scott, chairman says that accomplished. 

.S^fadptfed- toe, •SS5 KmS^S^‘i. 5S> progress iff continuing and sub-' Undiluted earnings per 25p 

“ ffiaaTy-COSt involved In ra jeet to priy ; majpr upsets he ex- share are shown to bp 3l.77p for 

and.': developing:' new-' .-v'-' ;. tb-oa* • pects the unproved performance the 18-month period, compared 

faction lr ? x w - - bwcpn^ ! Rrtong • -. no. Dndsfog, to be maintained in the second - with I7.6p in the previous 12 
itoitoffiHEe.'fedSttes ^xl |he ?torto : & ?g^ *™ *2 ggp m tw half: -, months; diluted they are 29.7lp 

**'&*:■ A/tM^V#r • wwfc^ci ! 2S fl EaiS"*MSiwS.^ aSS , half earnings are m front (IJaP)- _'••■- . . 
’pBd9B(;-<vtaot- xa ; ■productwB' -aihi' iWbnWrfoav -fiaaWi- 7 B*ew). osaocs from 13.53p to 17.14p per £i share . The final dividend is 2.16p net 

Bars, v. Mate*:.- mrtiasj. Sunicy and the internn dividend is step- f° r a total of 6.43op, against 35p. 
and aco ^ T ,T!^g?gu : ped UP from L5158p to 2.122p Net assets per share were 79pep 

L fttfKfcj.- «ho*ra a - net: an increase of 40 per cent! <5645p). 

2j&H3ieitsq iu^worting capi-.>irnmE oates- reflect in g- the .basis agreed for The deferred tax provision at 

)■— h'quir J -vrGsauree* BddSM* .Awn t \ the rights . issue last May. The December 31, 1978, Jias been re-. 

- JH«JSS3^Sii? ?? mr“Z Avrn l t0la1 W***" 1 for the year 1975-76 examined in view of the proporal 

Awa 4 was 7.S6 P from profits of £35£m. that provision should , only be 


limited 

"Consolidation and Progress" 

A summary of the Statements by the Chairman of Kleinwort. Benson, Lonsdale Limited, Sir Cyril Kleinwort, 
and the Chairman of Kleinwort Benson Limited, Mr. Robert Henderson, in the 1976 Report and Accounts. 

It is encouraging to be able to report thatthe profits of the Group have again increased after yet another difficult 
year, and on behalf of shareholders ] should like to congratulates!! employees of the Group on this achievement, 

I say this with particularfeeling as initiative and inventiveness are the necessary qualities required to attain these 
results, given die background of discouraging economic conditions internationally. 

The Directors recommend the declaration of a final ordinary dividend of 2.1 7389p per share, which, with the 
interim dividend of 1 .51 p per share paid in November, makes a total of 3.68889p per share for the year 
compared with 3.46p per share for 1 975. 

CYRIL H. KLEINWORT 


«remieai ^ 
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s^f'ithat wfptr^H^MnttaiJrtg.iifc .British- s«maaiscoi-^x.i--.;. ApHi e ,15?*!? ,15*^ ,I«L made where a liability is reason* 

1 .>etewe - i^iproitoctipa " from • the. 'g»w_ (pdkmm *£•§ J ■- lv jZ£? 1 V^ 19 bm ably expected to arise in the for- 

t- yqtegg^eld iftnrtng tbe year, -it — f 4?? £ Enenui «ics J,4kSs ssasi ti ^»7 seeable future. Based on this «- 

‘.,&.'^5ttoi«ejd,-ifisr- the; .balance of. aptu s D*pr«iaii«i -- 6.7is iijsm examination and after taking pro- 

~ — - 50 l|r-l>el»at?d:* by; £S70nt' Eagiawi fj. ej: weffiwt»v ~ Apru * TnNv wlfr-, 5 H2i a f^i fessional advice a reduction has 

th» f >prohp^'.;Rsir^.viS« Mdi^ ^-Gew^, inv^. ai^i « " liS 5 1J 2 *■*“ been made in the deferred tax 

atSvftfe* faT&TB.riTfii* ^Swre 2&UMTS5£3 rs ^ , "'jSfSx» StwST^il^ ?.ra« *.m iaOt provision of £L0S4ia. at December 

TTuaier.' 'frf SSTiSrtcSnS^^-~Aprt g P»»r« befoatn 34,ro 2 w» b&s 31. 15176, and the comparative 

as iprwrpctSpn 'from ' the . -• . - „ ■ Tax . J8.0M ».?* K.M5 figures have been adjusted for 

'Efekfapprpaches its maxi- 
3mim:.. ^.te!^^';.;p^ucticm ; of 

50OOO& -bffirrety !P®r day,- ...... • ...-■- - — r — » - - »•■<« W iciuwc cHuiKuirm «r UUUL ior IT. Ok Jxrmxtu. ( m me 


caw . aS o £M 0 b ably ex P ected to arise in the for- 



. .SSJPUsri: “'!£ 10 ^ “tS ^ change *° acc<rantin s policy. 

thee ^Honbie .. .... . 38.0S6 s.*C5 •?«< A modem factory has been 
, „ . jr ^-sr ■ .-r- 7- .-T -c" — .v ' j?ST. inrL “ gy Sales of ' vehicle equipment in- built for W. E. Bernard on the 

■£ t0 arS creased 30 ..per cent uitb a newly-acquired site of 10 acres 

JSsne i he ■ PjK ; .were. Ag. known, saw : ^»^eof < _Mid particularly strong performance at Sheffield. A programme of 

ythe foSj ' in Evr °P*' Tfie growth in diesel further investment in plant, bufid- 

7.7 per S ” . These figures . hy £10.77bn. t£7A6lm.> v -apa . pre -tax eocin e eaidnment sales was in in?»s- rhaphinprv and mnderalu-l 

hovered 

shsrac- _ 


^ VJSxpqrts-.'.of '-6 O', products '* and work within the organisation. 


shares 


a %r'~ aJ3 ?h nn V nre^far in Europe, -..The growth in diesel further investzceDr jn plant, bufid- 

.respectfvely. . These -fiKarej hy £10.77hn. <£7^B^X-ann pretax eoqine equipment sales was. iu jugs, machinery and modemisa- 

tgemfieives . ar^B^fagatiyeof Jgf*£3SSb5«S ,ine wi th Plan- with the benefit S?nhS been developed f 0 rU?7. 

ffb? ^rnt xlhutton; to the P of investments bejrinninff to come The directors look to tbe future 

TJRL hiiance of payments. by 841per cenV toarnKU. through, but the electrical, brake with confidence and to a con- 

were slow to . and battery; equipment businesses firmed improvement in trading 

'J. also performed well. Tbe indus- results, the ofrainga " says. 

•‘A trial equipment division made Y 

„ „ . A llCrm good progress with a sales in- lsrvre 

1 cngte jOll-* gottg .until well mm - - . crease of 27 ; per cent Tbe air- awo ion 

x9T6- This meant that recoveries . ...... - craft equipment business, while K«eraal — . — 28,382 u.« 

J&nm tnarfcet ln certain Euro- T>>» ■ marginally increasing both iu 

cqtmtrle^ have been - "-ini '-1C' eBII : IS • sales and profits, was restricted kefon~i*x ' z»7 1^*5 

-stifBj&eof to -generate any return . . i'/* : ■'•*-■ •’ by lower demand mainly reflect- Taxation — ess - sre 

onjtraxt3>ortation.-refitimg and “ : ing the in war sales for the Rolls- MUyntr. tourests * * 

dLsttiBhtion facilities • — a dtua- .^S63IS - Royce RB2il ; engine, reports Mr. j« 1* 


Austiir 


rfees were slow to 
Teact tp‘'. tiiftriOcmber' 1975 -'cmde 
ofl price increases and the group 
did?. not- rsdover &e rbe&.in-its 
j ' cnnie niL . co8» .tintil w^i into fvuauii 
- ' Ifltg.-.This meant that recoveries •_ ...... -.,'v.-v- - 

ju nrr lej^s -. _fr6ih t&b tttarket in certain Euro- ' - TT> >_ J" , -i - 

“4 n 8*15 ~z -attfflfte®? to -generate any retnrn . •* -■•- - 

i ;.on ^tim^ttorttoB, -refinmg and - V ; ' 

J ■' '<Rstr£6otion^ facilities — a- rifufr, .•:- ' : '' 

} : tron-' which has (persisted shtco. , .. .. . 

lounro* - -l ; nikirl974i they add. ^ ■MENSWEAR rettiJOra 'and manu- 

■^P febarKW } 7- *~|h-^ii< ■ atatemeat,' 7 . Mw^-Barfd-.faeturerc ,A«rtl»-.'.-Beed Group 
*H.t to the u . Stedi 4he chairman, varoaHhat a&ieved iua 84 per eenfadvance 
170 8 Per ^ aveh-in BriteiiL.the proflt : to £ini, befoxe a deficit 

«rod Loan Sta,,*-'.' - sufficiency in;. tbe dOs. may not on p rope rty trahMction s of £44,514, 
Jtare.^ wjfl r»r*' ^ -‘iaat- much ibejamd;'. 1990; Tliere a gains t a smpius. 5 f. f23 .626. Md 
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.™ „ ^ .S SS5PS STOSSES rxuiuia ^ &*XSrJ=JR,^S 

re^oc-u SL -need not- be- Sees, 'proritted -aSjert to tax up- frwn £034m. 1 o been virtually impossible to make 

™ry Sb^-. r.ithe iiecess^&cvi^ for ithe year to JlOV^UPP Ol ' HSifne^^d’thfe 8 tail 

j *\ now: Proflm'smisr^ e flUtOULC U1 _ £ nrn HoMJw , and ! Ihb ttwj 

.been m & H, v , reinvested- hi the ^aefew-ye^rs,- . * At the -half-year, when profit too, the picture is confused by an 

be acm};;L^- to 'o*der'te:devrfdfvVBW^ri»swus. better at 3>^n.' • (flr.42m.) 38-month acrountiag perioiL 

The a5»ot™!r l of both^cbnv^tionjd Jiud uncotp-. before, a surplus -’on^property of /O However, -R-xth the integration of 

™ wmiift Mi ffit >it- Ashoo ff23 r QOO). thedirectors said 7 ’■ East Sussex, the new year end 

'-.CV they were camtottate^Ptinustic.^ A 80(1 of the last of the old 


Aurora’s 
advance of 
53% 


comment 


tojftose.wbo tw^dit-.v : - 

. •. TJe 'TecognisEs tho/' aaori-tenn 
. r nced^or 'pa^ festraiht- hr thf tl JC 
in tfii'.effort to reduce inff ation. 


s-^MB “jpgsa-jf vis ^ 


_ . --t-neeiriar pay restraint- unprw --*«*- -»*-**- ■ - aQ _ »_ iuumw 

^ to ' fb^moh- to redneeinff sttion, £3328m., with the xiveraeas^ con- account), things may settle down, 

and the diffictfttiea associated wife .tent growing Mypm.cenL to “ 2JS 11 may h® confusion which, 

ry any TnaS^^Se: hf potiqy eg ‘'£753m. UJv re^costianer ales 2tfe £23.77m. and £ 2 . 12 m. respec hag kept ^ p / e ( 0n iy 4 2 at 72p 

f • the dfrect taxation' of *aniinga.^ werp np 1S£. per toit-Xt £39^8m. troeiy. . - nr - on the low tax charge) well below 

7 . , Srt W^ldng mi ’Sw and and sales to tra^cn^omere rose SS the sector average. But there is 

atrial ontfapf , other Briti^~compffl^ caimot -2g^,'per cent to ^STtn. - years n5.^ni. and a^i.ro also the feet that some 25 per 

t : bol^ouxi<Pfi£t&^to^ foreign grated earoing^per top chart representsfor ttee^ed g cent of sales now come bom 
I*---:: ^/ '' 'conaiefifor^Tiolesfi -we can ade-- we fe92p ff.5p);n^A h gross final- a 54 per cent. • . merchantihg, where earnings and 

: ; “T 1 '^^^a^Ioctively :tawvd.0F«B«^p tais^-the totoltoa over and 1 58 pet cent advance very different from 

• - - - Mi-ef. flHMie -whrricontritete thetojOcM- riggnot -perMeA ; f 8379515 -.^Durin^ the^inonth period the engineering: SOU, otttbe m«nu- 
K»*k ** ?.-- •'• •-• e P . . , facturing side, tradffg margins 

■“"! .*■ - 7 :7 ... • -:•-.' . tr t 7 ■ ■ -VL: :c . ",. _ •• ' • drooped only slightly from 8Jt to 

||®0^3K®c^l Worcester 

^ ’■ :Sa^ ?,ww w S sSSs'iS: ^Ti’SS^dSfflj^* pany more vulnerable to a buLj 

; jssis4u«*b mwsmmkh 
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Worcester 


Intheunsettiedfmancialmaiketsof recemyears;the ability to adapt to changing conditions, which has bean 
impottantthroughofitthe history of merchant banks, was again demonstrated in 1976. 1 am therefore pleased to 
be able to report a year of consolidation and of progress. 

A particularly satisfactory aspect of ourbanfcftigacilvftisB has been the increase in sterling acceptance credit and 
loan facilifies.which we have made available to British companies to finance working.caphal and investment 
Despite the difficulties caused for London based banks by the restrictions which have been imposed to defend a 
debilitated currency, our banking business earned profits in 1 976 appreciably higherthan those of any other year, 
notwithstanding the degree of caution we have been exercising in selecting the area and credit risks undertaken, 
and the conservative position adopted by ourmoney desks in financing them. 

The activities of our Project Department were expanded in 1 976. Contracts were concluded covering around 
£142 million of finance for exports of British goods and services to four countries. Advisory assignments 
relating to large projects continued with the Governments of Hong Kong and Venezuela, and new advisory 
contractswereerrtered into with an agency of the Iranian Government and with private clients in Britain, Italy 
and Japan. 

The year has also been a successful one for our investment Division. We have increased thefuhds under 
management and the income we derive from this business is significantly above last year's level, while direct 
expenses have been contained. The funds which we advise, comprising investments in the United Kingdom and 
overseas, including our offshore funds, have again done well this year. 

The Corporate Finance Division had e record year in terms of revenue earned. The flow of rights issues which 
began in the second half of 1 975 continued through the early part of 1 976 and this was followed in the latter half , 
of the year by a renewal of merger activity in which we played an active part. More money was raised on the 
Eurobond market in 1 976 than in any previous year. 

During the year, the Hamilton Brothers consortium drilled a farther production well inthe North Sea which 
enabled theoutputfrom the Argyll Field, in which we hold a per cent interest, to be increased to an average of 

22,000 barrels per day. We anticipate a significant continuing revenuefrom this source for the next few years. 
Despite the reduced activity in the precious metals markets in 1 976, Sharps Pixfey, our bullion dealing subsidiary 
in London and New York, again produced satisfactory results. Our 51 per cent owned subsidiary. Sharps Pixley 
WardJey Limited, commenced business in Hong Kong in March 1 976 and has made«n encouraging start The 
commodity trading and broking subsidiaries both produced record profits. 

Our overseas offices have all had an active year. The companies in Jersey and Guernsey have again achieved 
excellent results, with those in Belgium and Switzerland also earning increased profits. Inthe Middle East, the 
reorganisation of our activities is bearing fruit in a number of fields. 

Atthe end of 1 976, we completed an agreement with Goldman, Sachs & Co. and their investment 
management team, as a result of which Kleinwort Benson McGowan Incorporated, a registered investment 
adviser in which we have a 40 per (tent interest has come into existence in New Yoik a nd is developing well. 
World trade in 1977 is not increasing asmuch as many had hoped, and the fact that interest rates in other 
countries are at tower levels than have been seen for some years isthe result of subdued demand for loans from 
industry and commerce, which in turn reflects a low level of activity. Inthe United Kingdom, the expected 
benefits from the development of North Sea oil arid gas are counter-balanced by an increasingly uneasy 
political and industrial picture. It is difficult to be optimistic while this continues, but 1 am confident that the 
strength of our organisation and the breadth of our operations will ensure another active year. 

R. A. HENDERSON 


20 Fenchurch Street, London EC3P 3DB 
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JERSEY * GUERNSEY • BRUSSELS - GENEVA • PARIS - ROME « NEW YORK 
HONGKONG • SINGAPORE - BAHRAIN - TEHRAN 


• CHICAGO * TOKYO 
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drridentf to -tifted to. S.?2p : <*2p_) : - nVP-t/llrf . - S 

SB*. -I**- , Trtfnover of. Hanger Invest- 
. , jSSi'-'-Mb ^ lor. 1976 reso . £19,76m..^ . 

^g3ctr - against - £L6Sm. . pretax 
s3W KAW^ofir surged from £101 ,165*- to 
• r.-Opertrtteg p ggg, r r+A~r A - L 2u £501-5(W, At ftalftW the expra- 

■ = : - i K'SS' rr, - r ' S’ -Srttoira bom £30300 to £207.000. 

dividend for the yew ; ag. 
■ JW" j -• ^sl -Triaxmmm • : permitted 0.4UH.BP. 

■ ^jeaser «nwn>*« f0^5P>- net . per lDp share and 

,^' ^iw Mr: P. IX Adams and Mr. G.- W. 

.have waived divideirfs 
' v Tfrtt fa *L' Til 7 amounting^ to ^^91 „ j 7 

. ■ ; jurabatafla. ^ : * S '. : Transfer to : tax. equalisation 

W -miBiBlfl'- ttf £288,600 (£61,0«> 
^ ' "- ki . . «Ud pawtsitwrS for amortisatipri 
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PRELIMINARY ANNOUNCEMENT BY MR. ADRIAN CADBURY, CHAIRMAN 
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For the 52 weeks ended 1 January 1977 

Groupsales ’ 

Group trading profit 
Investment income 

Interest payable 

Group profit . ' 

Share of associated companies' profits 
less losses 

~ Group profit before taxation 
Taxation ' 

; Profitattributableto mTnority interests 

.Extraordinary hems , - 

. Profit attributable to Cadbury Schweppes Limited 

. 

DIVIDENDS 
Preference Stock 

' Interim on Ordinary Stock of 0.65625p per unit 
; (I9750.65625p) 

Final on Ordinary Stock of Z06675p per unft 
proposed (1975 1.81925p) 

Profit retained 

; . Earnings per ordinarystock unftqf 25p 


1976 

£m 

787.0 

54.9 

2 .8 

57.7 

12.2 

45.5 


1975 

£m 

667.0 

48.4 
1.7 

50.1 

11.7 

38.4 


Sales at £787m were 18% higher than those for 1975. 

Pre-tax profits rose by over 20% to £46.4m, showing a 
real increase over the previous year. 

■5^ The Board is recommending a final dividend of 2.06675p 
per unit which, together with the interim, makes the 
maximum permitted for the year. 

^ UK export sales were up nearly 32% and profits on 
franchise operations were also well up. 

ife Nearly £28m was invested in 1976 and outstanding 
commitments amounted at the year end to £28.5m. 

Our substantially increased investment programme is wholly 
dependent on achieving an adequate return, requiring that 
price controls are realistic and Governmsnt industrial 
policies consistent 


Adn^ £odhi 


Chairman 


31 March 1977 


5.12p . &18p 


Subject to approval by the Company at the Annual Genera! Meeting the final 
dividend will be paid on 1 July 1977 to holders of Ordinary Stock registered 
atthe close of businesson 27 May 1977. 


The Report and Accounts, containing the Chairman's Statement and a more 
detailed analysis of the year's trading, will be pasted to Stockholders on 
19 April 1977. 
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Cadbury 


Cadbury Schweppes Limited, 1/10 Connaught Place, London W2 2EX 

Pascal Murray - Schweppes : L Rose : Kia-Ora : Typhoo : Chhrers : Hartley 
Kardomali. : Andre Simon : Jeyes : Brobat : Ibcol s 3 Hands 


Moorhouse : Kenco 
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earns and It bids and deals 


j- • - 
V--., ^ 4*1. 


more 


••• ^ ‘TURNOVER ahead from date. At December 31, 1975, net 
to £137.4 m. pre-tax profit tangible assets of Rosenthal 
' ?« Holdings advanced from amounted to £1565.319 and the 
-taajan. 4o £HL8lm. for 1976. profits before tax for 1975 was 

!’ -;At halfway when a rise -from .„ 0f K lhe Sjfl 1 ? p ”2j- 

£-L3m. to £544 itl -was avoontfri .the which will be sansned in cash. 

Jlf'ff'SSS »w been paid on ex- 

-'half trading outlook was bright, change of contracts and the 
r - "They now report that orders on balance mil be payable subse- 
. .band at the beginning of 1977 <l uent t0 the flnahsation of the 


FMC rejects revised offer 
from Borthwick 



at least 200 cents 


rdirectors^S has been paid on ex- ’ by KENNETH MARSTOH* MWWfi fWTOR 

WLjhJJ? auUook was bright, change The Board of PMC has turned to retain the interim dividend' of that meeting are toheputto _ - jahanneritany has. been reduced* Yfestra&n of Sf J “L 

iST«“tT3X , M KM. USK 5"S gj- «» ■ *3 -*■ «gj ** <s*“* «- jtfffi iWlES 2ffi5d“«j3P3 — ' ■ SaWA 

s^ssK£i%B '** ■■*“ ■ ■ 5SSS s33££5£ ts-w a tsu-jsta 5 a Austra ^ n 

,,1t is expected that invoked sales KIi?nda l5S*w?aMttaoS» by Consolidated PI an la lions has trustees feel that the proposed despite the ■ continued nighlevel . The companies involved in the 

- for 1977 will exceed £Hflri. ri» i - SBEEiSSad nit been taken into account bv purchase of the two new interests of capital spending- At least the . ^UlUimUill - - contract are SA Coal Estates, 

Profit for 1376 include a net i^ir^vth^/thLv ZSuu LYC * would constitute a material latter factor means that the-mine ALCAN group’s Alcan' Amcoai. Trans-Natal, IVItbank 

.*• of *82.000 representing OU. lUll Jt £ ^conimeJcfal beSffiu change in the character of the ^ again avoid tax liability. this ]«“«£■ p^f^to^eSd about MW* and Apex Mines. Six res 

. : ^mg profits oF£264.000 f or Hall- claimed to Borthwick and con- PH ASF ACOFURFS company^ business &nd ^ that, year. ;4h< , $A45m. (£29m.) to boost theca pa- of J a ^ v ± 


. months of the year was over KOrn. 
,11t is expected that invoked sales 
-•-for 1977 will exceed £2Q0tra. 

Profit for 1978 includes a net 
figure of £182,000 representing 
'■ trading profits of £264,000 for Hall- 
; Thermotank Group in respect of 
"'the period since it became part of 
the APV Group less interest of 

£32,000 on the convertible un- 
secured loan stock issued in part 
consideration for this acquisition. 
Basic earnings per 50 p share arc 


Sirdar 
improves 
at halfway 


in dividends for the current year, not 1 
FMC say that they do not agree LY C- 
with the commercial benefits 

claimed to Borthwick and con- CHASE ACQUIRES SSS'SK 
sider that FMC has a more pros- rniMTUHI np k«,.iw h, 

" ut,ire as an todtpendenl Serseyb&k ■ 

The latter reason would pre- The Chase Manhattan Bank h.is P*'"®™* 1 
suraabiy also rule out FMC re com- acquired from Arbothnot Latham *"5? “"s’ 
mending the rival £9.7m. bid from and Co. Arbuthnot^s 14 per cent. ^ 

Til Ul T TWnlAntnnnf Tvurf urhUU .KnU.mn in thn ckoroc rJt .PhaCP. U*Cildns"i 


5o3^(38 r i7;r^ rUy dJuTei DESPITE rising wool prices pre- 

48.49p;- The final dividend is tax profit of Sirdar, the York- announced on Tuesday 

6.636lp net for a ' 105195p shire-based hand- knitting yams 

(95905p) total group, increased marginally Horn "J" 1 " respect o 

The group's interests are in pro- ^804.000 to £507.000 for the 28 


companys uianw» year. -,r . . SA45m /f29m.) to boost the can a- OI ** wrensmenea mis 

under the trust deed, the matter ^ statement with the ? ■ Knrri Kurri afi^nj,^ week, . though the price Increase 

should be 'put to loan stock- annual report the cb airman. Mr. jJJJ, Sout b. Wales by now negotiated falls well short at 

Tha Pnn«nnil«nt mftSt- M > c»;,k Miintc Mil lhat SUICUrl U» I'V" . . J -L- _U. . I. . ,k> ' • . 


foiitein section 


quarter 


rise to 67,900 tonnes. 


vigorous expansion. 


cessing and heat transfer equip- weeks to January 14, 1977. 


iivmmBi vein- w tut ui vuaac having 

The situation now seems to be (C.L), formerly Standard and w 


meat for iadustry. 




1B74 

1973 


£000 

moo 


337.JB0 

ss.ioa 

^■^Fradms profit 

tr.-iTi- 

9.133 

a-- A53aciaie4 companies 

lau 

41 


liitir 

9493 

U.K. Us 

MBS 

S.’S* 

Overseas - 

:iJM 

ilOL 

"N«*t profit 

6 jAB 

4.306 

-Minority profit - 

inr. 

93 

: ■ Extraordinary credits 

■3S 

TO 

, Altrlbuiablo 

6,213 

4^63 

r . Preference dtsidmds 

.10 

34 

Available for Ordinary ... 

6,177 

4.334 

- Less irv. on Ord. shares 



Imerim 

410 

381 

Final 

91B 

7IB 

«. -3tetained 

4,339 

3,443 


that thf tfoard of FMC will be Chase' Bank CL The Bank of Ire- ittmisjitcc dcit 

unable fn recommend either - the land GrnuO holds the remaining 43 UUllvIvt>j rtAl 


...... « * _ . uiai ktiv uwhi ui a iii v, nui uv \*ucwxi *#««« **•*»*■• •* • — — 

With the current phase of plant una bie to recommend either - the land Group holds the remaining 43 
^placement almost complete the bid or the now current per cent of the shares of nhe bank. 


grade but this should be com- Alcan's move follows closely on £fi!P CT,r speaking in London yes- 
pen sated for by an increase m reports that one of its major ™ raa y-; ; ' 
that of uranium. Furthermore, competitors, the Rio Tlnto-Zine .* T . j . 


~ mat OI compeotorsj Uie ruo imiwam... TkT ■ 1 

LON. ELECT. & GEN. the total output of gold will rise group’s. Comalco, will spend .. JX 01*311(13 
Following Guinness Peat with the progress of the expan- $.\ 80 tn^ expanding bauxite pro-. 


•corn revised offer, following the FMC’s 

The interim dividend, payable Board rejection. 


GALLENKAMP 


Group’s offers for the share capi-lsion programme. . duction at it Weipa, Queensland, . - elr>ix7 unhim 

lal oF London Electrical and 1 The thir d quarter of this year mint* hy 12 per cent. . • >31” VT UJitUl U 


. Final 1 - ”" sib 7W Turnover bas increased both offer period which starts with the t directors. Mr. Jams 

-Retimed 4S38 3.M3 In value and in the volume of posting of documents expected in stoclc - h n J V>r remains as chairman. 

business, the directors say. the near future. announcement follows a period !of remains as enwra^n. 

■• comment Although rising wool prices con- Admitting the situation w»s Li?Jr£v nrl cci TTVWF np 

tinned to threaten margins trading “difficult," Mr. Jack Clarfelt, P nce 4 . and ' s a^ompanied b> ccf. SELUhWt Ur 

•- The contribution to APV*s profits results in Sirdar yarns have been deputy chairman and managing TOR KADCJNA 


Jrttock of the company” The directors. Mr. Janies Guinness ear}y nest year and fnH utflisa- national as co-pwnagers. The were - 8C47m. ■ (£26m;) on safes of 

stuvn. r.m.mc l-haiTTOMn . I .. , ,1 u IU. tits— - 1 — A—A— II.. Srf. _U 11 CT 14 I. D C !_ - 107 : ^ 


S EL UK WE OFFER 
FOR KADCJNA 

Selukwe Gold Mining 


lion should be possible within, six Australian component^ is .’.still 5CL2bn. Profits in : 1975 were 
months latere being arranged. • : ' -■ 9C51mi' 

As already reported. Band- - - : - M At the moment -it appears that 

fontein has been awarded a T n _ nn -ntim C A" ^ aow ecommtc 

notably attractive long-term J3p3H p3VS O.A* 'gcov«7 through 

npnnhiin calps nrntzaet.whieh has “ ■ ■■ J _ - 1977. If so there £s little pros nert 


'figure is likely to be considerably a nd the disappointing results what it was abouL Z I°£;* a 

■ 'higher if only because of con- are reflected ha the half-year He said that he and his Board, o£ ^ 80p 

■ tract closures. The enlarged profit chaired by Mr. David Darbishlre, 

. -VPV group is benefiting from However, with plant replace- H -fw is also a director of NFU SCO 

'^higher capital expenditures by ment almost complete and Hay- Trust, valued their credibility in DIS1 


Finance Company is to bid for uranium sales contract .which has ' « ' - T 'Ir* 7, “ “ little pros pert 

tot. FMC in the beginning fcnew SS^JS ^LtS, " p Ldunn s“diS?A mie term, am a »™L ' Pj.* ,2 DBOrC for COal ■ imento^^ffi md TSSSnrt. 

-S an, hiS Board, St£“ K 

SSTJ aL Mr a diSIw^fNfO SCOTTISH HOMES SSUmT JSt£ & ^'tsSPiPS^SS^^A a.*±m W*«, 

Trust, valued their credibility in DISPOSALS carry interest and win not be Randfonteln started its operating -fil 5SS wift 5ie comment =S2 

the Cityand “ in no way has NFU The directors of Scottish Homes ^ tec ^ ‘, n ^ I s ® a small price ri re in its. Imv- strengthening shoiild occur, but 

ore vented the Board from con- investment Co. state that due to the ... un J* s 1 . rfifn^a ^ 1 ® Ve 110 tr 2Ii. bIe v Jn ash bland coking coal 'contract more slowly than experienced 

ducting business commerciilly in the downward trend in the con- ®Z‘ t ^ e J^ , r ld °th72!a of^ ^ffef centep ? ry - The : shares were £22| th e Japanese steel mills. The: during past economic recoveries.” 
the interests of all shareholders.’’ 8t ruction industry which. In their £«•: m* *£*£*£ yesterday. . rate will go ip from “1130.70 to Some 40 per cent, of Norahda's 

Last night FMC was unchanged opinion is not Ukely to be sub- beconun 0 _ unconaitional furtner • ^30^3 (£20.64) per ton -fob the earnings come from • Quebec. 

n- 103 2 -15^^- £ FU ' S offe U r of stantialiy reversed in the short t P t°value butS to^be SAD FIRST HALF' "new port of Richards Bay with where the group has substantial 
97p and BorthwicVs current offer t erm. it has been decided to on the net value aftobuted to the JiVSJ riftJI : | mme 5 £ate effect, our' Johannes- metalfe rgical and manufacturing 

of 117p in shares. dispose of James “J ^dmi“ wNfenet AT WESTRAUAN burg Correspondent reports. .. ■ mtorests. Divestmente worth 

Tensa Construction for £196,718 *' iLi if rha =_ - -• Thomcrease is no more than SC^30m. have been madeover the 


tvaauna syno icaie- me terms are « JLUVVX V- JLUl VUUi inventory levels and a cnrre<mniui 

fJM SSfi K ssas? SfaWS « .sb^m 


SCOTTISH HOMES 
DISPOSALS 


* of the long-awaited upturn in the improve, 
-rest of the U.K. capital goods 
t-ifields. still, a group turnover of ■■ 

r HOOm. (of which some JEiom. will 
i -be derived from HT) on main- Jr . A 

* i tamed margins suggests profits of 
■around £2S.4m. On a fully diluted . 

- "basis that gives a prospective p/e \ rs 
=of 65 to the shares at 365p where /jLiJ 

- the maximum yield is under 5 per 

"'cent. Clearly, the immediate "r\ _ 

* prospects are already taken into rC#] 
accounr. 


£2.29m. by 
Associated 
Book 


Last night FMC was unchanged opinion is not Ukely to be sub- J ™ S ' B30A3 (£20.64) per ton fob the earnings come from • Quebec. 

in- 103 S NFU'* 0ffe Ur Of rtantiaUy reversed in the short ^jTtePvalue^ftribu^ to^be SAD FIRST HALF' Ttew port of Richards Bay with where the group has substantial 

1 97p and Borthwick's current offer t erm. it has been decided to on the net value aftobuted to toe &{\JJ riftJi UBLT :ammedlate effect onr Johannes- metallurgical and manufacturing 

of 117p in shares. dispose of James suhridiS^of K^dmi“ AT WESTRALIAN burg Coirespondent reports. .. ■ mtorests. Divestmente worth 

onwr n a nnv Tensa Construction for £196,718 ^ r , received In the ini»M natl/irinl : The .increase is mi more than SC330m. have been made over the 

SIME DARBY compared with the net asset value prm*eds of reie received in me j Reflecting fte_^ernatoB«l noanilia i bnt ft comes at a time past five years. 

FAR FA<5T of both companies of £261.718. as UJv. frMi a sale of the capital o depr^ion m the, beach minerals Japanese steel industry Reassuring sbareholders, : Mr 

h». at March S1 » 1976 - for ^ su^idjary. depressed and when U.S. cowS Powis W- "to splte of political 

jMalaya) has agreed distributions to the parent com- DOinr.rWATTP Westralmii 5San^^ announced a c ^ g j ixportere have accepted a uncertainties there is.no reason 

ShUl S f^fr P* 017 during: the y ear - After re ‘ ATER fn nSSrtSr ^cut from^LM to $60 (£34. M) per to believe tiiat these operations 

Sr^'^’toJSSSM.’SSSS ‘■’K — - V_ ^2^S^?55 1 ?53Sh'-«^^JWE>!W< 5SS *.**t>!**r 


of 117p in shares. 

SIME DARBY 
FAR EAST 


?‘ me u “» l “ Require ^emv^ss payment of inter-company loans tMAlCb xor ine nau year to ih« wwnraec. (on ia their prices canno 

tpL _ per Presf . ,n . Tractors ^ erc j s a ne t cash receipt to the Bridgewater Estates' Board has compared uttit a net profit, of The South Arican mines are cur- basis. 


these subsidiaries Ts £83.000. In share, which has already been inrenm originally signed in 1971. has been 

the year to March 31, 1976 the left far behind by the Bridge- P^d. In the renegotiated several times, hot tamnnM {Janoacy its nmnes » Maiaixu 

combined pre-tax trading loss was water EsMtes price, 265p last was a. anal arviaena oiuy_.oi hnaically provides for the delivery 27 tonnes (January 35^ 'mrasi.: 


. account. Far ^st for just under company Of 1L139. The resultant again rebuffed Rothschild Invest- $AL43m. for the same pmriod supplying about 1m. tons JtfiTVTTVfi RRIFFG *' 

■ -.Tn-v.^nr- THE expected improvement in nn ®'.^ t oin * 1*1 Am.) cash. loss f or the year . attributed to nient Trust's cash bid of 200p a 19<?- . - ../^-^,,-peryear to Japan. The contract, mimt ^ h« , 

v REXMORE 1976 profit at Associated Book oitt] MAT A NO OFT<s ibese subsidiaries ¥s £83.000. In share, which has already been *o LS’JiSS originally signed in 19H. has been 

The Board of Fexmore an- Pnbllshere turns out to be from BA1U MAiAKG Gtlb tho ye8r t0 3h 1976 , e fi far behind by the Bridge- paid. In the Mto-#6 year ttere 

nounces that contracts have been £l-63m. to £2J29m. pre-tax, after INCREASED OFFER comWned pre-tax trading loss was water Esfetes price, 26op bat »{ Anal dividend only; of 

exchanged for the purchase of £0.77m., compared with £0^tim. LYC Securities, the unquoted *235.229. The more constetently night afters fall of op on^ the day. 1 . . difficult 

J Rosenthal and Sons. The at half-time. Malaysian company which con- profitable subsidiaries continue to Following the issue of the westtaUan has found it 

effective date of the acquisition The year-end profit includes a tirffis - 29.44 per cent of Batu make the most of the opportune formal offer by RIT, which holds D rioewt bV the AuSS 

000, C0ntributi0Q from B-B» M n W TptoTcct/ 

the net tangible assets as at_that ^tated^e^ings per SJp share C SS RO^DIUW - SSd tCbMd^ual^A t^amcre ^npeto 

dividend is 2398p net for a total news°of an Consumer Products, a ’JS?Lai Sf2St been lower and production 

of 3.598P (3371P). the maximum _ subsidiary of Letra set Interna- reasons fortWs view wffl be sent aiso- oeen preu ^ 

allowed. 44011,11 has acquired the business t0 shareholders soon. 

_ JS B A i rM e «£ e DMA WETAL AND - in British Land for some' timo 

j£KB\ rA PC TTTI r 3 ^ from s£. McKECHNIE BROS. ye^aA ain^^t ^was 

1J01 V ] CARS LID. Tax !489 «■ 3Soui5d OTltaU S ^ Products. McRechnle Bros, and Delta ?«d. to_reflect * “consolidation pf 

..AS V MlA / Minorities S50 M7 “tv-TTI.. oa iviarcn so. M^fal Comnanv have agreed to the m vestment. 

Attrthntable - — ... 8G9 543 LYC has Conceded that accept- Dnmrniirirm x _ 



Turnover 

Pre-tax pram 


CARS LTD. BT“„ - 

Minorities 


Attributable 

Rerained . . 


utllng shareholders will be entit 


Points from the 
Chairman’s Statement 


„ ;_;I am pleased to be able to re- 
.port an improvement in the pre- 
tax profit of your Company for 
tbe year ended 30th September 
^1976 to £196,411 compared with 
£141.309 last year. 

’-'.On slightly increased turn- 
;6ver net profit margins have im- 
jfcoved, earnings per share have 
; increased frewn 3.4p to 4.83p. Net 
‘.current asset position reflects 
L this improvement. Yoilr Direc- 
tors recommend a final dividend 
•of 0.6p per share. This together 
rwith the interim dividend of 
:0£5p makes a total of O.Ofip per 
fshare for the year. (1975— O.SSp). 
f Final contracts for the manu- 
facture of Invalid Cars have been 
obtained from the Department 
.of. Health for production during 
Jha period to March 1978. Quan- 
;tities ordered are lower than pre- 
vious years. It is anticipated that 
-much of the gap left in our pro- 
duction capacity will be filled by 
the work content of our new mid- 
engined sports c&r. 

• Commencement of production 
-on the new car has been the sub- 
ject oF further unavoidable de- 
.lays, primarily related to tbe 
•exacting requirements of the 
•Department of Environment 
-National Type Approval. 

The next two or three years 
are going to be difficult Major 
;changes in our work content are 
^necessary and we are currently 
-endeavouring to obtain a blend ’ 
of general engineering work to 
jeompfement our car production. 
,_The Company faces a mast 
•challenging future. Much will 
•depend on general economic fac- 
tors and the success of the Gov- 
ernment's measures to curb 
jinflation. 


SIRDAR 


Interim Financial Statement 


BRIDGEWATER form a joint marketing and distri- . ccnTIiTF DEAf^ I 

. INVF^TVIPIVT . button company, Harrison Beacon. ‘‘aoULlAiC . 

[ rtf Tke share ra P> tal wiU 1x1 held 80 J^nnl Brothereand Co. has . .. .. .. 

The extra-ordinary meeting of ^ cenL by McKechnie, 20 per sold 400 Tootal Ordinary &h*res at 
shareholders ui Bridgewater ^ ogfta. Harrison Beacon 39 ip on behalf of discretionary - . . - __ . ' 

Investment Trust, called for y^n 6t art trading on April 4, 1977 investment clients. Turooverincluding Share of Sales of 

yesterday to consider a £215,000 ^ wiU raarfcet curta j n tracks Row® and Pitman, Hurst Brown Associated Companies 
cash acquisition proposed from hit ti e rto sold by Harrison of has bought for a discretionary 

t 0 "" 8 company. Birmingham, the Harrison range investment client 50B80 Thomas Analysis of Profit 
Aw e ilSn of hardware and . home 'improve- Borthwick at 8Sp a^ sold for a Group Profit before Jrrtere3tJnclud1ng 

™.ii^„? tocUloldere to ^ nient products, and the Beacon discretionary 0 '"'’ estment «« Share of Profits of Associated Comi 


Turnover including Share of Sales of 

Associated Companies 


Year ended 
Slst December 
1976 1975 

£000 £000 


24%914 214,578 


The group results for the 28 weeks to the 14th January 
1977 (unaudited) are compared below with, those of the 
correspondlngpeood to 9th January 1976 and the audited 
results for the year ended 30th June 1976. 


Group Profit 
before taxation 

Less: Taxation 
(UJC. estimated 
at 52%) 


28 weeks to 

Year to 

24JJ7 

9JJ6 

30.6.76 

£507,000 

£504,000 

£942,000 

£264,000 

£252,000 

£453,000 

£243,000 

£252,000 

£489,000 


r. piuuu\.tD, «4*tu UIO Wtavuu - --- v__. . r AA. DiidiOU 

consulted first. ' range of similar goods. • ' 5,000 EMI at-209p..--' . - 1 ir,H<wi Kir 

It was announced m mid-March B , e ■ ■ . ' • . • United Kir 

that Bridgewater Investment had MATTHEWS THOS. TILLING Principi 

agreed with Alcrafield to acquire Thomas TUling has successfully Engine! 

S° m JSf ,arter bot 5 xF 16 w Bui 7 - completed its offer for the entire Associe 

Ring Mill company and Bam brook Matthews < Wrightson H tidlu gs issue share capital of Interaiedco, 

Mill, in' York Street, Bury, for announces that tbe, entirejjwped distributors of medical supplies . . 

ao,000 and £123,000 respeettoely. gJSL-SffSLSl niVhS 1 ttZ ba*d in Houston, Texas. The 
TJe deal was conditional on J tS consideration was some SUSlSm. ovmseas 

shareholders approval at a acquired by A. w. and J. Gale of * h *ran«rHnn marts uverseas 
general meeting. . . _ Moretonhamnstead. Devon, for SSnSSTSSiSSSn^m ***'•* 


THOS. TILLING 

Thomas TUling has successfully 
completed its offer for tbe entire 
issue share capital of Interaiedco, 


Share of Profits of Associated Companies 
United Kingdom 

Principal Producht..— 

Engineering—; — . ; 

Associated Companies 


8,623 7,324 

873 328 

3,074 1,233 


12^70 


North, Central and South America 

Africa — 

Europe 

Asia, Australasia and the Pacific 


InterestPayable 


The directors have declared a net interim dividend on the 
ordinary shares of l-15p per share (1976: 1 -04p per share) 
payable on tbe 19th May 1977 to all ordinary shareholders on 
the register of members at the close of business on the 
25th April 1977. 


• _ Turnover has increased both in value and In the volume of 

business. Although rising wool prices continued to threaten 
margins the results of trading in Sirdar yarns has been most 
satisfactory. Sales of Hayficld yarns however were less 
satisfactory in the early season and the disappomtins results are 
reflected in the group profit for the half-year. 


gS5?ral meeting. Pr °™ 1« “J «?' JE™S'S«E?5Li , ta N^^CeirtralandSoutf, America 

T t ! ,e Bri ^- ffJSSSSViBSSriJS Africa — Li — 

Uhlto^TSiu^f Sufwi BRITISH LAND ^ VS. .. 

industrial company’s shares Tai Cheung Properties has v n PRHRPC Asia, Australasia ana tno^ac me 

should be retained, consideration notified British Land that Tai ™ ! - - ' 

should be given to acquiring Cheung and a subsidiary have an w «r ® j? 5° 
larger holdings. The acquisition interest in 4.475m. British Land 

of Bury Ring Mill and Bam brook Ordinary shares (10.02 per cent). jS dv - PmW h«,fnr« Intarorf 

Mill, together with other changes Tai Cheung is an affiliate of 

in the direction of the -company’s Hutchison International and owns r ®f®rt®^ to the Mpnopolies Com- Interest Payable - ,,r — ' 1 " . 1 

activities, were considered to. be about 30 per cent, of Swire nuSElnn - - 

a major step towards increasing Cheung. np , m a TTnvuimn Profit before Taxation — — i— . — — 

the return on capital. Swire Cheung is 50.8 per cenL IvAilUl^t VVLLIti • 

However, yesterday the Board owned by Swire Pacific's" property Guinness Mahon has agreed to Proffi mid Loss Account 
said it had received approaches subsidiary, Swire Properties, buy on behalf of British Car QroupTrading Profit - ..n-.n-,, . 

from the Trustees of the 7J per Swire Properties announced last Auction Group 10,885 Nationwide interest Payable L ■ 

cent. Unsecured Loan stock 1985- week that it intended to buy out Leisure at lOp. . - 

1993, who are Law Debenture the minority holders in Swire " Guinness has also agreed to 

Corporation. As a result a stock- Cheung. . buy on behalf of B.CLA. 58,669 

holders' meeting is to be held and Tin Cheung has held a sub- Nationwide Ordinary shares for Shwe.of Profits of Associated Companias— . 

such proposals as are adopted at stanual investment shareholding cash at lOp per share. - ■ 


2,998 4.604 

3,991 4/183 

1,321 2,561 

-829 337 


8;139 11,685 


21,709 20,470 
3^25 3,458 


Profit before Taxation . 


18^83 17,012 


InterestPayable 


15,209 . 13,696 
3,426 3,458 . 


11,783 10,438 
6^00 6,574 


MON E\f VI ARK ET 


Profit before Ta 
Taxation 


18,283 17/312 
8,883 7,700 


The current phase of plant replacement is almost 
complete. Havfield is now operating more profitably anti given & 
continuation, of the present high level of sales, group profit for 
the second, half-year is expected to improve. 


Minimum Lending Rate 91% 


Net Loss of Subsidiaries attributable to . 
Outside Shareholders (1375— Profit)- 


Profit affer Taxation alfiSxrtahleto 

Rrfflnr, nwRprf 


SIRDAR UMITED 

P.O. Box 31, Alverthorpe, "Wakefield, VVF2 9ND, Yorkshire. 


Tkizodicrteoneni isotued inconwIinncciciiA UuTapdremeataaftha Couaeti GfTlisSLo&EJxtotZSC 


Bank of England Mtaxbuiun yesterday, but followed a cut of night to the same number of pividends^dlnai^Shares^^^ .- ~ ' 

Lending Rate 94 per c?nL 1 pe r ceDl - lo ®1 P® r ceat - in houses. The total amount of Interim of 2-1 p per snare (1975 1-ypper share) 

w - .. 1Q __. Clearing Bank Base Lending help was' extremely large, ajj a t Second Interim of . 

' jaarcu a i, Rates on Wednesday and a strong the new Minimum Lending Rate ’ 3-S€p per share (1975 3-fip per share) 

Bank of England Minimum demand for sterling on that day, or 9^ per cent ■ ' 

Lending Rate was cut by k per pushing the pound to its highest Banfes ^ Ain 

M market SBJTSSS » 55^ W JS 1 Preference and deferred Ordinary Dividends, 

for calculating JiLR remains preted as an indication that the 


Preference and Preferred Ordinary Dividends-. 


ta!* 2asK!?r. ss 3grsys*sf«s sss 


Tate & Lyle, Limited 


ment issued by the authorities stability in interest rates in the 


this will remain the situation immediate future however. 


was also faced with settlement 


until such time as it is capable The fact that the authorities Suif? hand^mrnmMnt 
of being applied without change are looking to maintain ULR’trl JSSi acidid^mnu? 1 ^!? 

in the rate now established. A Uic present level was reinforced ^ 


Issue of £500,000 

10i per cent. Unsecured Loan Stock 2003/2008 
and £1 284, 540 

7h per cent. Unsecured Loan Stock 2003/2008 


Retained as Revenue Reserves 

. bythe Group and Associated Companies 


3,093 2,734., 

6,406 . 6JW5 


The Council of The Stock Exchange has admitted the 
above Stocks to the Official List Particulars of the 
.Stocks are available in the statistical services of Extel 
Statistical Services Limited and copies of such par- 
ticulars may be obtained during normal business 
hours on any weekday (Saturdays and publicholidays 
excepted) up to and including 15th April, 1977 from; 


... .X u.v H'wnu icm was reiniorcea ments tn the Bxrheoiier 

similar situation existed tv hen by the method of assistance m . ■ 10 ■ Bax ™9“ er - 
SfLR was set at 12 per cent on given to ibe money market Discount houses paid up to 10 
February 3, although at that lime yesterday. The Bank of England ? er cent - SoT «c«red call loans 
it was suggested that market forced four or five discount jf 1 lhe ear ^ part and closing 
forces could lead to a fall in houses to borrow a moderate balances were take at 7i-8| per 
MLR which the Bank n-uild judge amount for seven days, lo (five a cen *. 

to be iiwpproriately large. This signal to the market, ■ and also Rates m the table hclow are 
did not appear lo be the case lent a very large amount over- nominal In seme cases, . 


dn tn to EamtogspersharB— Basie .... ; j y is&p i8-82p 

S! SaS —Diluted. J- : * *Qp 17-49p V 

; closing Restdte 

ri-8| per Market frends for. group products throughouf tho world sfiowstf 
considerable variations in 1976. Substantia) exports contributed 
clow are materiaJlyto United Kingdom profits. NbrtoAmeriwn and European 
results were disappointing.. .. . * . • 

, Prwspects ■ V 

jniM tnuio A stow but general recovery In demand fa* Group products Is 
Biltj * . .expected and thisshould benefitthe Group* :y 

— .- Dliriderids. . 

“■ The Board thwsfwe rocompiend tho maximum dividend on.iha 

— Orcfi n ary S hares permittedundertiie Counter-Inf fafio it Prog ram ms at ; 
iose xou tho cuirantrate Of Advance CwporatlonTaX“3-95pencBpersh»e.- 
lou-ioi# This w|!l.be parable on 37th May 1977 as a second interim dividend- ■ ' 
1014.10 so that consids'ation may be given to tfte payment of a furthef' 

, dividend should the rate of Advance Cor po rati ortTax be changed. 


BARCLAYS MERCHANT BANK. 

LIMITED 

Dashvraod House 

69 Old Broad S£.. London EC2P 2EE. 


KLEINWORT, BENSON 
LIMITED . 


34 Lime St, London EC3M 
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Bow Bells House 

Broad St^ London EC4M 9 EL. 


a nth wit y ana finaiur hour; seven davr nonce. Where sotoi flays* CxwL -LooflPMenn local snUiority mortswe «. -I.. y-. .f.: |.l„ 

rales. iwmliuHy ikrcc years J2W2£ p-. r ccm.: ronr years CM) Her cent.: fl<n> years 13 per cent. » Bank- bill rates hi table J-H UfcJUlwWOnailfIfle III WifQ, VHWSTDpOj 1(019 
aro busing rates ior prime paper. BhsIii* rate Mr (Dtir-monibbank bills St per cent: four -month trade bills ih-io per «nt. ennhlR^arifl Ntlatad'nfacttM awl AHMMAriHH mvwi 
AppraximatL- srUins rate Mr ow-roontli Irvasury bub Sb&Ute per cent.: Iw<huodUi HlSv, m-r cent.; land 'Uuue-mputh “UiOagcdllQ reiaieO piaSuCS Bind fingjilfifijiHg pivK 
sU| b -K5.t2 per p-m. Apprnshneio selitnc rail* for one-mnmh bank bilb ft* per n?m.; bro-monitr 8l3» per toil: awl thri'e. BSSSniislfor dfiVSlooino finflrav ; and nihfir liahiral 
inn nth hUn,- 1 -. per cam.; one-raaaih trade bills 1DI-101 per tent: two-motuh- 10S101 per cenr.; and- also- throe-moenh 10§-10 per ' ■ ” JUtiyullBiyy MlUwUKi USsUFoI _ 

«nt .KSOlirCfiftand tnr.ihft rnnfilniriiAri. onninoAriiw* 


Finance Hoese Base Rale iptibli$b-d by the Finance Housed Aafcociaitonn.lH twr cent, from April 1. 1977. Cteariny-Bank 
Denreit Rates Mr unsil ar «--«en neUcq 2 per mql Clearing Bank Ba*q .Rates for lendtea .8# PW -eeJIL Treasury 
Mil average lender rates af discount >17913 p?r ccm. 


cordage and related plastics and engineering products 
essenfiaifoF developing energy and other natural . 
resources and ^for the con^njctiori! engineering, - ' 
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*^ e Financial Times Friday April 1 1977 : - 27 

Record profits and £2.4m.Peak £10m. from Cadbury Schweppes turns 
Rights by Spirax-Sarco Coral Leisure in best ever £46m. 


LARGELY DUE to increased Stream " «■ of course, unfikny expectations and with the MAINLY FROM a trebled contri- In the present uncertain econo- A 20 PER CENT. Increase in 197® 'Regional development grants tax profits for 1878 from £631,6®* 

contributions from overseas com- to be smooth or constant year by intended expansion should keep buiion from the casino division, mic climate some caution is appro- pre-tax profit to a record £46 4m_ credited to reserves amounted to to £641,743 after being anew by 

games, pre-tax profit of Splrax- year, they add. on the growth tack. After the and improvements in most others, pnate but they have every ex-, oh Sales op bf IS per cent to £10,069 (£20.940). ’ £39.500 to £289,400 at Hie halfway 

Sarco Engineering expanded by The Rights issue, which has recent revaluation of assets debt pre-tax profit of Coral Leisure pectadon that turnover and prb- £7B7m., is announced by Cadbury - stage. „ .. 

59 per cent to a record £423m. been underwritten by J. Henry was a comfortable 12 per cent of Group improved from £G.53m. to fits will once again show substim- Schweppes, after a rise from ■ . Stated earnings per 2op share 

for 1976. Schroder Wagg and Co., will shareholder funds. Including a record £10.13m. for 1976. After ual improvements over 1976. £M.i3m. to £16m in the first 24 are 5 - fl P (4- 93 PJ ***& the dividend. 

And the directors announce a capitalise 1.66ra. new Ordinary the rights proceeds and after re- six months the rise was from Turnover for the year was weeks. . | J BIT M IBM is stepped up to 1.7062op net. the 

one-for-five rights issue to raise shares of 25p each at laO per paying overdrafts, the group will £3.59rn. to £4.0lra. £lfi l m. (1140m.) and a breakdown An Increase watr forecast by the 7 maximum, permitted. Last year * 


£2.4m. for a continuation of the share. The new- shares will rank have some £2.7m. for the espan- Earnings per lOp share for the shows that boo km «l king • con trl- directors in September last year, 
expansion programme, especially for W77 dividends. sion programme. year arc 22.6p 1 18.51 p) on in- buted £14L2Sm. <£l28.53m.l, gam- p or . t jne year the company's 

m the UJL The U.K. capital investment pro- creased capital and, as forecast, ing £la.l3m. (£9.41m.>. bingo UJv. export sales were up almost 

The overseas contribution gramme w'lll exceed £2.om. orer the final dividend is 3p net for a £3.0 jra. (£l.Sm>, greyhound stadia ■$> per- cenL and profits from 

during 1976 increased by 54 per «»•.• anti 19.9. the directors state. -r* __ total of Sp (5.817PI. ihe maximum £0jSm. (nil) and other activities f rancblse operations showed a 

cent and now represents nearly This will include the building or W f loy allowed. The directors propose a £1.1 lm. (£0.64m.). • healthy increSel actfording to 

half of the group's trading profits ad dinonal^ factory and^warehouse one-for-four scrip issue which raw Mr. Adrian Cadbury, chairman. 


The overseas contribution gramme w'lll exceed £2.5m. over 
during 1976 increased by 54 per 1®'/ and 19 « 8. thedi rectors state, 
cent and now represents nearly This will include the building of 
half of the group’s trading profits additional factory and warehouse 
of £4.64m. f£3-28m.). Interest accommodation m Cheltenham 

payable dropped from £0.62m. to and the purchase of additional 
£Q4j m machine tools lo expand the 

In October last vear the direc- group's U.K. production capacity. 

tors said that second half profits - th « ho ^ 1 Kem^xni* uill 

should show a significant improve- strengthen shon-terrn U.K. cash 

ment — in the event they were up res ° l i[£^ s '. .. 

f pAm fl A •_ ra nn m A 1976 DAISHCI? &llG0t 3llOH’b IlGt 


one-for-four scrip issue which 


Dorada 
up 129% 
to £0.84m. 


surges m 
second half 


ST en,M BST-s ’Sffl "» ■s,*a,-gs A JTBSS "STS-Si'S rffiTC 

jSSk& , "Shiu il 5£3 gsrfTO.ra*'..— ^ .s ■<*«. sssr 1 *ssn AJss 


stage. _ . 

Stated earnings per 2op share 
are 5.6p (4.95p) and the dividend 
is stepped up to 2.70625p net, the 
maximum, permitted. Last year'? 
dividend was an equivalent of 
1.551875p after a l for i scrip 
issue. 

Tax took £264.765 (£307.0*1) 

which left a net profit of £378,978 
l £3244145). 

. The amount attributable ar.er 
minorities was £358,933 (£314,656)« 


smjkms’lw sBBWTbswi ci second half 3 3 aratTas. jm/ss 

•as. ass? SSS? s&S'&ss i ssr® “ssr sgys *z “lanaa s® —— - ® swasr r ^ ssrs A nn * a - 

s 3 ^sm,.!bv 5 e ssr ^ • oomment jasr.'Tsr Appleyard 

a ^„. t iIr i £ .a,°pr P Mm. on an “existing use basis.” A net final dividend of li327p a aineo has been doubled in size casinos which at £5-9m. before concentrated on production mcnt in the full-time resulL UIJ /V 

opens up new sales outlets oier- ^ d i rectors have decided to raises the total to a maximum diirini°tbif' tear and the imnroved interest are broadly In line with modernisation. • . . Stated ^earnings per 2op share .*'**** r%wm 

seas and consolidates those in ta ke into the accounts the valua- permitted 2-8327p (2^7518p>. nrofit S fi'nfrM for 1976 “ leTve con- Ladbroke’s returns from gaming. “The continuance of our sub- wero 13.ip (10-0p) on operating i?1 

« i. m i VAri in thn tion of ,h « freehold properties on However should the basic rate of siderable notential for further in- 0nce the background Is one stantlally increased investment of £0.o.m (£0.4om.), or on 3tA««-7 / 111* 

The group is involved in the , his basjs Wllh the cxce ption of income tax for 1977/78 be reduced iS’iSJl - tor mrtner in of free spendjDg oversea3 vis ]tors programme, however, is wholly net eaniings 132p (4.8pl.. A net _ ' 

fnriwifria! the lhe P r °i ,efl y in Sao Pau, °. Brazil, with effect from April 6. 1977. the Th e « r oup balance sheet has P ,us 11,15 tlme a Profi* of f i ra - at dependent on achieving an Snal dividend of 2.48p raises the ALTHOl^H Appt^pard 

e wJiPP °ind S eonv where the “ allerna live use value ” directors say ihey will, following aj so been substaniiailv strength- Crockfords. against break-even in adequate return. This means that | ot ^! * maxmium permitted 

^s^ air ’ a « t hv rfpvo kinmen t beln ? lo "' er ,h:<n ,he " existing the Treasury's advice, consider ened— total shareholders’ funds 19,d - Booknmkmg was down but price controls must be realistic 4:1 *P 

Sr^less ind^sSllised oaS of use va| ue " has been adopted. payment of a supplementary have increased from £ 10.1m. to 15 m °V, ns n ! l uch more frnoothl^ ar ,d Government industrial m ” r - K . p h n “: Y;i 11 1,6 x ° ?i -t7m 

^_“ ie J 1 5 s ,® fuf b Stocks and work in progress, dividend. A reduction of the rate n i 7m M-hite total assets have in- currently, and group profits. over- policies conslsTent,” he says^ man, comments that the ■ substan- per cenL from £0^99m. to £Uim. 

JreaahST ^ in HrZ amounting to £7.66 m. t£6.57m.l. to 33 per cent, would enatte a Se^d from 123 4m to £344m ' are ^ be significantly The “ enwSng" Jc?eT of ^ reorgam.saUon of the motor At midway the advance was 

EMfm mmm n ssnsss 


}e invn , VO H in the tion of lhc rrGeh0, d properties on However should the basic rate of iiderable potential for further in- °^ e a saln the background to one stantlally L 
S1I T5* “ 1 n l® gS this basis with the exception of income tax for 1977/78 be reduced crease in 1977 ” of free spending overseas visitors programme, 

fndustrial DroSsinSn? the A"** >"T- lhe The group 'balance, sheet has •?>» «"»•« *™g. "if*”- fl ^pendent ^ 


Appleyard 
up 38% 
to £ 1.37m. 


the world proceeds there is in- 


SSw. for ™”r ^ effic encv and mated, realisable value. As a re- the net balance emerged at' ppor MnSS pSnS UM P&- But Coral plans .an " 

better utilisation of expensive *“'* revaluing stocks held at £565,926 <£487,793). selves Since that time in add;- acquisitive year— possibly using 

I Ihn'r.. k a rnn! January I, 1976. revenue reserves lion to makin" a small net in- paper— and the traditional horse- satw - 

tinuousiy growing market for the ac tba * d A’ c l ? av 'f ^ en mcreased • crease in the number of betting „p C 1f c bE i g-K 8 n e r^ance wither 

group's products. Providing by £368.000. Had the new_ basis AAA sh °P s and upgrading and resiting P Th f ^ n n in’enwt p 

world trading conditions remain heen app r du ,u 7 1B, °' T /5 £y J / .IIUU many more, the company has p fLT^.-n?‘ ^« t fv^niS.n C °n« SlSf 

reasonable the directors believe rading profit for that year would +J I JUVU doubled the bingo division in A s . 


tinuousiy growing market for the « - Sate have been incre^ed 

group's products. Providine bv £36S.OOO. Had the new_ basis 

world trading conditions remain been applied during m,o. the 
reasonable the directors believe «™dlng profit Tor iha [year -would 
this growth will wntinue. have been increased by JM09 

Stated earnings per 25p share . ^ 

for 1970 rose from 16.4p to 26.1p F_wm»l mrnover . .. 1S.J91 T?r 

and the final dividend is 3.66p Trading sroai i.mo " "tr 

net Tor a total of 8.l9p. compared - *~s I sts 

with 5.63p. the maximum allowed. , prer ! MS bn <’^ =•«« 1 *?? 

For the current year the directors ...... <un zua 

have Treasury agreement for a t« i.>r;« l.gsj 

payment of S.73d on increased U.K. i.'ns u: 

capital, a 41.3 per cent, increase ■'wrwa* 7?* .TO 

on the 1976 total. aron ' 

Exnlaining the current year SSrtillSlir^n-diw* " ‘.it 

improvement, the directors say Aiiribinabic -jw JiR 

that an ever-increasing proportion Dividt-nds .in mt 

of the operations is now overseas Rvisinwi mu tt? 


peak for 
Erith 


size and profl lability and pur- 
chased Brighton and Hove and 
Romford Greyhound Racing 
.stadia. In all. some £5.5m. was 
scent on capital account in ex- 
tending and developing the 
group's trading activities. 

They have decided to delegate 


2 i5 ! vS “ e ; r h ha ^ nt f 0 -c Er, ^u *** P ,rapsm - V smaller raanagemem Board and 
r* 5t d A 9 ' 6 with re t cor ^ pre ' tax to appoint Mr J. Michael Hoare 

2.3M jii*» 14 P er ^ .V-hjehet at ^ group managing director 


groups trading activities. 

They have decided to delegate J. llDlGVCJSt 
responsibility for the day-to-da.v r 

running of the business to a knff Ar 

smaller management Board and UvllvT 
to appoint Mr. J. Michael Hoare • 

as group managing director a r ^bargeg. including tax 

following his service to the °f. £379,541. against £520,978. 
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ngineerine.' he says. cent, from 7^7p to lL6p and the 

Volume sales by Wicksteed, dividend is stepped up from 4p 
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ruling at the beginning of the The directors add that a 

year been used. a rnmmpnt dearer view of the prospects for 

In nddition some of the newly w uuiiiinciii lfif77 would be available by the 

established selling operations over- Spfrax-Sareo's rights issue at 130p AGM in May. 
seas, which during 1975 made i-s an adequate discount against a Earnings per 25 p share are 
only negligible trading surpluses market price of U>$p. Even with shown as 9.S3p (8.63p) and the' 


3.929p (3.586p). 


Desoutter up £0.8m. 


• At half-way profits were, down 
from £200.251 to £176.293 and the 
directors said there was no sign 
of improvement. 

Yearly earnings per 25p share 


Increase at 

Clifford’s 

Dairies- 


3M On ]he future 5Ir. Ian Apph- 
1 is yard, 'chairman, says 1977 Iftcs 
115 started well with profits for me 
first two months up by 27 -per 
cent. However, March and April 
figures will be affected by the run- 
down of stocks caused by the -re- 
cent disruption of output of most 
models from Leyland Cars. 
Nevertheless it is encouraging to 
note how quickly fuD production 
was resumed. IF this can be main- 


advanced from 10.79p to ll'.lap On turnover increased by 14.2m. tained. there is no reason why rha 


Alfred Herbert surplus 


made proper levels of contrlbu- the 41 per cent dividend hike, dividend is stepped up to 4.707C8p . . CCil ^ .nd the dh-htend tonal to raised to bmSSbimi and traufi niulla for Die full vear 

tion to group profiL-L The rate the yield is only 7.1 per cent, ex- i4.5I46pi. the maximum Per- gJVING been down £64JM0 at element. They accounted for f JJJ tp 3 e B “ h * de "S to to SiiraSSl dtorrlhiJS' GUffiSrnaWn, fiSuldnmonS asainbe aretird. 

at which new operations become rights. The groups profits, mean- milted; with a final of 3.01738p JSiSL? 1 precls A Qn ‘0 per cent, of output to 187ft. “SStoni of I mXl"" SievS a slIaStoSiLe ?n -SS 

established and come “on while, are right in line with neL mechanical engineers Desoutter and the upturn meant i over payment of l.B3p neL achieved a slight increase in p.e- fte aatts. 

Brothers (Holdings) saw an up- stocks abroad and a fall in local 
,n t ?l„ s l£° nd to en ^ interest charges. There were 

. , __ _ ^ ^ l»i6 up £808.830 with a record also some double currency eains A II 1 1 TT 1 A I 

B. Matthews tops projections pSS-SSH Alfred Herbert surplus 

^ iVov ember, 1916- 2t the time of orders hsve been niTtnlno at thi» ■ ■ 

BFTTFRING the miriierm for-- siMiiwo hird« «n .h» r». the abortive merger bid by same hish lev^l the edew nroh BEFORE :EX03PTIONAL items having met the intentions of the ratio advanced to 23.94 per cent 

B&f liSniivu me midterm tors- soo.ooo birds on »he production to corporation tax on its profits Comnair same nign level, tne eage is proh- d interest charees oroflt of Treasury’s announcement of from 23 QL ner cenL 

casL pre-tax profit of Bernard total, volume was still some .17 Tor the year to the sum of Tfredlrector* «av the hi^hP-r ably off the erowth. Nevenhel-w. “J „Jr p g r ^’ -JESdta trU October 20 1973 toe lm moan v is « . . . . . 

Matthews. Norwich-based turkey to IS per cent, higher at the £234.0lW. level of orfS K 8 • vie,d of .SB .per cent, at 164p. aSU hUS now tree frorn fhe curren to M -' J " F - Jefferson in his chair- 

producers. more than doubled original group. Moreover rising - Turnover for the year in- L c * n d hAhas itomtoued to \hl »*««**** sector nverace of 8 per f 0 ri97it ud»h tiom'em' Ordinary dividends ^ statement reveals that toe 

from 11.032m. to a record £2.4Sm. -red meat prices has allowed about creased from £S.36in. to £io.4lm. firs t three mom te of l »77 H IhP cenr ' m,pht push shares a F f ^ K HavSi° U K*£$ m to the nre- F om P 8D J' had £37^m. available for 

for the 53 weeks to January 2. a 20 per rent, increase in turkey The dividend costs £44.000 ie?i i? wiS ,,tUe fUrlh «- fx ^nrh?' 71 f ^ P"™ 1 * Hav rc ard to the pre- mv-estment last year and put 

1977. The first-half rise was from prices" against a rise of some <£82,000). nfiaUon^to SS?ntta? SatoJfi * H months. . . fhlt Sf 4,8 ? 1 - iB . eq ? 1 ^- 

£42.000 to £500.000. 13 per cent, in feed costs. profit for Uw curnmt^m ^shnfild T a. . ' At -the pre-tax level.- profit was distHbutli? fw ^thit year support of British indusor 

i r Ca ^,- b00 u S I^ Volum . e srowth in the current ~ be at least maintained IllteriiatlOIial ^*52. ® £ “V"* of 30 peri cent gross may well 


£42.000 to £500.000. 15 per cent, in feed costs. 

Turnover for the year, boosted Volume grow th in the current 


inflation in operating costs, the - • . 1 

profit for tire current year should 

be at i«Lst maintained. International 


— _ — — - — - -v.uiiic ^iuviu iii me curiT-ni. « * ■ p oe ai least mainrained. 

by the expansion or Mies both year should be about 13 percent. SPCOfld Half Stated earnings per 23o share 

in toe I'.K. and the EEC. plus (suggesting a total of 4.0m. ^CV-UllU IKail improved to 273So (20.03o\ and 


the acquisition of Armour Le birds) with the bulk going' to cAfKonlr fnr 

ro n fim a ^ d ct^nrt ’’ per Cent ' Eur °l JC "here prices are firmer. SCID3.CK IOF 

from £S.6in to n.TuObm. On the home market prices have -» m 

nr /li risen a furthcr 15 p er «nt while Macnona 

S r - last >ear ' a i. r - feed costs have risen by a similar 


improved to 273Sp (20:63p) and r'nmhllCtirm " a ^ a r . e, « ase ° r Provisions made 

with the Treasury consent given V-UillUllaUUn m the last accounts and now no 

foltowtog the bid. a net final divi- , “ n « er ret « Uired - amounting to 

dend lifts the total to 10p 1 7.J-Wp). QGaf 0013 Dl6U X0 ' T 3,m iw-,- v - 

Tax took £1,51], 564 (£834.051) . ,, , Tn addition the effect of a now 

leaving a net balance of £1.245.466 Af - e - r an advance from £162.000 mandatory accounting practire 


B. T. .Matthews, chairman, expects amount. But grain has been AFTER AN advance at halfway, (£914.149) of which £780^47 at halfway, taxable which requires a. higher basis of 

in the absence of unforeseen clr- bought forward, on favourable f ron > £0-28m. to £0^9m.. Magnolia (£547359) was retained. profit oF International Com- valuation of slock and work in 

cumstances a further substantial t ern , Si to sec out year which Croup (Mouldings) ended 1976 bustion (Holdings) almost progress is a profit, of I0.72m. 

improvement in proht during together with toe higher produc- w >fb decreased pre-tax profits O Comment doubled from £0.9lm. to £1.79m. more than would, otoerwise have 

I9*i. — u — . i 1 fr-c^n cn ;i* tiu«ni »» . . .. r" *■ for all 1976. been the cese. 


T^e directors explain toat there ^ «><*. “Gilts Investment' took 

w as a release of provisions made gg'JL, ^ss^S dend^S 18 56 a l" rthe l £3 :® m - 

in the iast accounts and now no * * ^ dividend was lS.aft ^vested in other fixedUlmerest 

longer required, amounttog to P stocks. A further £6^in. was 

£0 37m - advanced to 929 policyholders 

Tn addition the effect of a now _ . . u "der the company’s house pur- 

mandatory accounting practire RnfiHIIIlf* chase scheme and by- the end of 

which requires a. higher basis of Joni«i£UIU. 19,6 the company held IfilJm. 

valuation of stock and work in A ' in .. “?"«■*«* enabling 19 600 

progress is a profit of I0.72m. A ^11 T9 DPP policyholders to purchase Uierr 

>n«n> thin iiSolll - OWTl hOITteS. 


Earnings per share are stated tm3PS * 
to be up from ll.Sp for Bernard 
Matthews only. and 15.25p t\> 

assessed for the combined results I J l 

following acquisition of Armour 
Le Grys. to 28.98p. 5»4- 

With the export licensing of “A 

the Great Witchingham factory T 

towards the end of 1975 sales to J 3 

EEC countries, particularly West 
Germany and Italy, expanded -Stan 

rapidly. Mr. Mattlicw.s «ays*. ai Bro 


Dividend cut 
at Brown & 
Jackson 


with decreased pre-tax profits O Comment doubled from £0.9 lm. to £1.79 m. more than would, otherwise have own homes. 

from £0.53m. to £0 46 m. on turn- vr the rim^ or ma for a11 1976 - been the case. . f( ri ' • There was a substantial increase 

over up by XO^Ira. to £3.64m. from ComnAir * "in ^ Oriniwp Resu Rs 'include four months’ The ouf look is one of confidence- SrOWlD in premium income in toe general 

The directors state that profits Desoutter Was fnrerastim. vT r Uadiri 3 of Metropole Industries, in the long term, and concern in ° branch of over Xlm. to £5.1m. Thfe 

were depressed by non-recurring en d Drofits .! w* ini^ acn uire d during the year. the short term because of the The combined -funds of the life motor account achieved a satis- 

costs involved in the move to a r he v rp 'W ntr^.n i m r» rw il! ' The dividend total per 5p share continued Jow. ; level _<>t flrdecs for branches oL Britannic Assurance factory performance which fully 

new distribution centre in London «,;/ and « is raised from Q.63p to fl.T13p tnachine tools, say the directors, rose by £24m. in 1976 to £3XSm. justified the rate increases made 

anr) the that Ppsirk Pintiira .... ,0 . P* r cent. _ n„_i n In thp meantimp rhp mnrpmont and total assets hv £25m. to In October 1&«5. Mr. Jefferson 


*0 be !*». msh* n 3- « « a significant surge' In sales and 

^*?“ ced level * T^rouShout the margins in the fourth quarter. Profit 

... P lus a drop in interest charees Stow of 


The directors add that Correa,,, 


PrMW print 


" “ , imoum r °of P domestic 0 an^^ooro ^wn“from ii33.Molo "... — 

-Stated earnings per 20p share a "l ount an - ®^P 0^t faO.DOO. There was a decent im- ^iinnrtrj profits- 


rapidly. Mr. Matthews «ay.v at Brown and Jackson improved or ^? rs 8DtI ™ a ^ or u im - er ‘ provement in the home market. •••" • 

During I97fi direct and indirect from l2.Sp ro 1 3.63 p during 197ft national corapetilors ha«ng but overseas salei were the main - Dcbi - iW 

export sales increased from and dividend total is 2.2p net. ? cased Irad, "«- ^ are .rocruir- ine ma,n DeM - Low- 

137.000 to £1 *238,000 with turkey compared with 4.lp, with a net in S mor ® staff and increasing out- 

prices in most other Common final of 0.2p. Put l .° l al? e advantage of the A jO X I 


rsra ipts « nd t h « outlook, given even £3.5m. to £34^>m^ but despite toe adequate for the current year, 

rmra £m» a modest improvement in order efforts made to -contain expenses The property account suffered 

** intake, should re^ilt in a mode- lhe expenses ratio in 197B was from toe exceptional storm 

i-tbs m ra*ely nrofi table year. 44 J2 per cent. of. premium income damage at the begining of 1976 

- ?04 -nr In the first six months the asainst 42.70 -per cenL hr 1975. which added over £250,000 -to 

zk «sn comnany incurred a loss or Premium income in the ordinary claims. Nevertheless the general 

|» £1.1 4m. f£n - 33m. loss for ^Lv branch Improved by nearly £lm. branch slightly Improved its 


Market ~ countries considerably After 


steady first half situation. 


Ash & Lacy expands 


months to April 3(1. 1973j. 

^°. r year .’itated earnines 
per share are show n tn be 2.12_p 
compared with' a Toss of RS.-ip.' 

y«-p u m'h* 


higher than LJL prices. Exports XiDS.OOO t £100.000 1. profit for the Earnings per lOp _ share are ** VAj^aulU 

lo the EEC are expected to more year increased from £235,924 to shown as basic iSOap 114.33 pi A RISE of £0.66m. to a record The bid by international v-hifh I^T 01 ' 4 -’ 

than double this Year. £312.970 after tav nf wow and diluted 12£4p flS.alp). The ri tta, „i ISLHl > P ,r “ P™8» 


than double this year. £3I2.9«G^ after tas of £2.053 a i— is shown by met8l stock- already holds over 62 tier coni, of Ex«w 

• comment Items' of ai.lB ; extraord,nafy (SmSu a final of 167577? ^.% S or ^ d 37 g e ? n °^ f s s a^te^by to? b" j S tC HoitvS; 

Bernard Matthews is comfortably ne^ffSTurms^ie' Sir'SSSSf £,67,ra 10 & >! WnlTta^ 

of lt * mid-term projections, subsidiary company entering into After tax of £227000 (£277.000) Stated earn logs per 23p share per share cash offer which closes Ewr»onf f «irthV 

While the Armour le Grys acquisi- certain transactions which to the npt profit emersed as £232.000 unproved from 13.6p to 2lp and a on April 2° >n n nniT in- 

tion probably chipped in about opinion of counsel result in a (£254,000) and £194,000 (£215.000) net final dividend of 3p raised ~ AtmoeubW 

conn Ann to flffn nnn u.. tnrf _r «u A • . __ ... j .k. . . r • r a 


£300,000 to £400,000 pre-tax and reduction of toe group's liability was retained. the total to a maximum permitted 

5.94p (5.4p). 

Reports to Meetings . JH I 

• ^ iraCLi? nroo; C.S'-J IAU 

Di'onfilartoo . . . SU its 

Carrington Viyella orders 33% higher f *| 

THE ORDER book at Carrington ahead in the fir.»t five months of before. ^ p r-or year adust rtt t7 

Viyella has further increased, and the present financial year. An Independent Shareholders' • «o in 

is now 33 per cent, higher than The company was looking for Association lor minority WCB cr, ' tlir ’ • • 

at the same time iast year. Mr another record year. In toe currcn: shareholders has been formed, cmuen-is .' ’’ ' -Jo 

L. Regan, chairman, told the year there would be 50 ret*:l aimed at maintaining WCB in it* Retained Jtt» .‘m 

AGM. storei and there should be a present form, which Is prepared - •><*«. .\ M 4 orpius oa d>w*i >i 


Zxirrr.ai salrs _ . . 
TnlLn proo; . .. 

D»'or*i)artou 

Were?; 

Prp-*ax oroltt .. .. 

Taxation 

t.K. ronw. . 

Dtfcrrcfl 

P.-.or year adust. 


1976 

1973 

£000 

lOftO 

23 J 90 

16 . 7-0 

2 . 3 S 3 

1 .MS 

5 U 

375 

»7 

271 

L 7 M 

1.106 

916 

.i ^2 

‘707 

7 : 0 

1.130 

•S'l 

'll 

13 

630 

3 H 

a 

47 

F® 

361 

:*o 

CIS 

8 t 0 



Advancement 
for Cement 
Roadstone 


Minority In:. Ioki 

AttrttjutaUL- »njflt . 

• Loss. ♦ Debits i RroflL 
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INCH KENNETH 
DIVIDENDS 

~l h J ,T r “? u r J ’ has adrised fech 
Kenneth kajang Rubber that i 


to' £ll.tim.. bui again the expense operating profit to £176.000. 


T7 ii- pTibUiJii-r.i ittnvl Ifml in %iuii* n| iiL'ilOrdau's c-ilrlu editions the Bank ol ' 
S'-oUand't ’intmtnnemoai -ul Haw Row tnis prinud a» in, tnrr rcuL bmcad 
a l 9) per rent . , The currwuxl atumuucemeni a as tollous: 

BANS OF SCOTLAND 

BASE RATE 

The Bank -of Scotland Intimates that, as from 31st March.. 
1977. and until further notice. Its Base Rate will be 

NINE AND ONE HALF PER CENT. PER ANNUM 
: LONDON OFFICES — DEPOSITS 
The rate of Interesi nn sums lodged for a minimum period 
of 7 days will be FIVE PER CENT PER ANNUM also with 
- effect from 31st March. 


directors c 
fidencc foi 
he added. 


The trend for total sales a» J£- v - Mr. James E Ball, chairman Ash and Lacy's conservative 
home and overseas and also for j °/ W._W. Baband Sons, addressing interim forecast has been over- 


was “ encouragins-” 

He welcomed the overall reduc- 
tion in taxation announced by 
the Chancellor but expressed 


Profit margins were still 


oa t'”™ 1 " £?*«<& 34 ‘ 7 pcr ccnt ' 

taw an.) discount on 10 XbLOfiro- for 19»ft- 

stoci' pcrchaao ou tflxouo-. Mr. Dargan goes on to say that 
trading. protiK in 1976 were sud- 
merit porred by substantial -improve- 

_ . , , . ments in performance by the 

C rou P* 5 interests abroad and by 
I™?' °'. ec \ increased exports from Ireland 

st r° n e- ,ina! Tht company, he adds, was in 
«<?! m S onLrat ' t a strong financial position and 
Perforaung with a substantial cash flow and 
*^ tr ! already arranged large unused 
has carrccted the first borrowing facilities, ensured that 


1 V Sv Refrigerati on Li m ited 

Group results in brief: 


£ mun^Jnt appointed director of tVhite Child of Drake and Scull Holdings, told C In tl ? 2” d il «? f JiL l f rei,t arKl ,hu chairman forecast that 

burden on * nd 80 10 "bich Arthur shareholders that additional l5f .lt* 'l-Pf at ,easI £lSm - would be Invested 

x- as d t^K ,C Ti;r 0 u L nneS r S n01 V *“* * two-third > economies had been effected since K’f** lufCS 1 * a t? 8e,i ,n ,a77 ' 

Xo«northpiess. with TuC agree- et^va tri», .incmn ne ...i -.-i — t- almost 60 per cenL ahead. How- directors plan lo reduce 


Nevertheless, with pjC agree- stake a fi er closing its contested March. 4W it-uwce 

ment on the next Pbas 1 ? of to® offer, told WCB shureholdeis at Current trading was continuins investment in bidders disparity between toe interim and i 

pay policy, the reduction could , he annual general meeting that at a most satisfactory level on.ch *2*** f' eel ls onl >' ‘’perailng at final dividends in the current year. \ 


only be helpful to retail sales and Guinness intended to co on buy- the directors were confident ** ?? r c . e, lv of Sleeting. Dublin, April 28. 3 pjn! 1 Return on 

the company s home trade busi- j„~ shares to the company as would be maintained for toe l ? n! ’ c *P* K » , y at toe moment and l| ” on 


Group Turnover 
Home 
Export 

Profit before taxation and extraordinary .item 

Percentage to turnover 
Earnings per lOp Share 
Dividend per (Op Share 
Assets Employed 


10,426 

2,029 


1976 

£'000 

12,455 


opportunities arose. 


remainder of the year. 


toe watchword Is caution from 


assets employed 


16 . 1 % 
f3.68p 
2.7I78p 
£7.081 m. 
28.4% 


13.9% 
9.27? . 
2. 5 087 p 
£5^7 1 m. 
24.4% 


the start oi me current yea* ounng tne laxe-ovcr dip. .vir, expanding markets overseas a wrereu yieiu o» . he offer fo T Wallace Bros, and 

September toir. Guinness said: “Our intention h enables us to prepare for 1978 wnL— wnen has lagged q, been, received from ner- 

“We continue to be vigilant for that dividend policy would be fair when ‘the relume of UJL orders behind the market upturn since sons holding 94 fis Der ccriL of 
new opportunities to expand for ail shareholders^- but I can is to some extent uncertain.' 1 be tiie interim results to October. t jj C i^u^.d n apilal 
abroad.” he said. “Exploratory make no commitment because added. In addition at a moctin- held 

negotialion? are at an early stace conditions can chance. ' .Sir Kenneth Selby, chairman of oit/c i u/.inc on January 10, 1B77. hokleri 

which may lead to our establish- Mr. Guinness stressed lhe indc- Bato and Portland Group stated D,41/r * VVAI-Lia passed a resolution providing far 

ing a presence in a number of pendencc and expansion iniendvd at lhe AG51 that toe groifp s The formal document cant-jin- the early redemption at par of 
additional territories overseas. for the WCB business under the growth had continued In the firs! ing details of lhe offer by Inter- the 74 per cent. Convertible 
At the annual general meeting existing management and stated half of the current financial year, national Slones, a subsidiary of Unsecured Loan Stock 1988-92 of 
of greenfield Milletts. Mr. Richard that GPG. the plastics stib.'-idiary and he was confident that remits BAT Industries, far supermarkets WBH.. 

Greenfield, chairmiin. reported nr Arthur Guinness, would con- for the year 1976-17 would show group F. J, 'Wallis has been acm . Accordingly,, the. offer lias 
that turnover was considerably tinue 10 compete with WCB as a further growth. out to shareholders. become unconditional. 


HIGHLIGHTS OF THE CHAIRMAN'S STATEMENT 

^ ** % ovcr 1975 du * to «‘n«ro«ed «J« volume and planned 
ratkMMlt5al<0r, - of group activities. . The Board has decided to acquire additional ' 
manufacturing, capacity to .meet the record -demand lor toe group’s products and 'services Th* 
future a viewed with optimism. ' - Mrviccs. The 

^■Ul1-J r0up - nunufactu i ros hap pooling equipment. Ice 'makers, Non-Drip spirit measures, h*.. 

- -sws 

toe Secretary. 15, Woorfiehfitoad. Orpift^ton, iCenf HfirOHG. “ tram 
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Banque Nationale de Paris 


Record Profits 

56% up on last year 

Last 6 yea rs turnover has doubled 
and profits have increased sixfold 


GROUP TURNOVER 
(£ million i 


PRE-TAX PROFIT 
(E million} 
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TheBath & Portland Group 

Copies of the Report and Accounts for 1975/76 can be obtained f 
from the Secretary TheBath & Portland Group Limited. l^Ti 

20 Manvera Street Bath. BA1 1LX. V_V 


Lloyds Bank 

Annual General Meeting 

The Annual General Meeting of the 
shareholders ot Lloyds Bank Limiced was 
held on 31 March 1977 at the Head Office, 

71 Lombard Street, London EC3P 3BS. 

Sir Eric Faulkner, MBE, the Chairman, ’ 
presided. 

The Secretary- read the notice convening the 
meeting and Mr J.B. Sewell read the report of 
the auditors. The Report of the Directors and 
the Accounts were received and adopted. 

The Chairman paid tribute to the services 
of Mr W.F. Cartwright LLD, DL, 

Mr E.O.L. Vaughan and Mr C.R. Vincent 
who did not seek re-election. The other 
retiring directors were re-elected. 

A special resolution as set out in the notice 
of meeting was passed to alter the Articles 
of Association of the Company. 



Tt. J. Tl_ ,_1 


^e^ancial Times Friday' 


Establishment of BANQUE DU 
CATRE ET DE PARIS, S.A.E., 
In Egypt. 


A new bank, BANQUE DU CAIRE ET DE PARIS, 
S.A.E 4 , has just been set up in the form of a “ socitft# 
anonyrne” (limited company} subject to Egyptian 
Jaw with a capital of US$10* million, of which 51% 
is held by BANQUE DU CAIRE and 49% by BANQUE 
NATIONALE DE PARIS. The role of this Bank will 
be to provide a full range of banking services both 
at home and abroad. 

The company charter of BANQUE DU CAIRE ET 
DE PARIS. S.A.E., was signed in Cairo on 23rd 
March, 1977, by: 

Mr. Pierre LEDOUX 

Chairman of BANQUE NATIONALE DE PARIS 
and 

Mr. Mohammed EZZAT FAHMY 
Chairman of BANQUE DU CAIRE 

On this occasion. Mr. LEDOUX and the delegation 
accompanying him met H. E. Mamdouh SALEM, 
Prime Minister. H. E. Albert BARSOUM, Minister 
of State, as well as the Ministers responsible for 
Egypt's economy and the Governor of the Central 
Bank. 

The formation of BANQUE DU CAIRE ET DE PARIS. 
S.A.E., embodies the willingness of its two partners 
to take part in the economic development of Egypt 
and in the strengthening of international trade, 
especially with France. 

Following as it does the opening of a General 
Representative Office in Cairo in 1975, the 
establishment of this Bank bears witness to the 
interest shown by BANQUE NATTONALE DE PARIS 
in Egypt and the’ Arab world where, for many years, 
it has aireadv been active. 


INTERNATIONAL FINANCIAL AND COMPANY NEWS 


Westinghouse sale 


EUROBONDS 

Alcan 



stocked b, Chilean assets settled STB 

Belgian Minister 

® ANArtMfD*. GIVE of America's $47.5m. of outstanding notes pany sold a Sl per cent interest INITIAL reaction to Ale®. 

by n&vm RiiruAN Brussels Marrh 31 1 ♦ . pod urn re and issued to the company 'as - part in its two huge Chilean coppe Australia s announcement 

BY DA ID BUCHAN SSELS, March 3 - ; largest copper producers ana ^ 1974 settlement with the mines to the country s Govera- U.S.$25ra. issue was enthusiastic, 

THE SALE bv- Westinghouse of the best of what it has regarded I earlier this year a fun sub- Chilean Government. • - meat. At that time* Anaconda Alcan ■‘being a favourite natae 
20 per cenL of its stake in ACEC as a bad business. Bought in;sidlary cS Atlantic Richfield, -foray's deal calls for Ana- expropriation msurance^ with i with Eurobond investors. 
(Ateliers de Construction Elec- 1970. ACEC was' to have formed j announced this afternoon a run CO njj a to assign to OPJC OPIC was on a _ stand by 0«is.. fj^j e proposed, terms of fli' 

toques 3e Charleroi), the Mg part of a wider European opera- i and final settlement of its low. wor fh of Sl3S.5iu- Chilean, notes Two years after that, in issue, would make it conslderails 

southern Belgian electrical and bon. Bui Westinghouse was! legal wrangle with, the U.-5- still outstanding leaving the 1971, the Chilean Government 4 ^iore generous fhan those offered 
nuclear power plant manufac- baulked from making the pur- Government over uisurance c0mpajl y only Slllm. .of -these Salvador AJlende expropnatetfj g Encsson.. They include an' 
turer, has provoked an angry chases in France and Italy that claims compensating for its ex- s i 0 W .j y maturing credits.; The Anancondas minority -.stoKe. At indicated coupon of S? per .cent' 
outburst from the Belgian it wanted to, and- under increas- propriated Chilean assets. 197.1 serJement left Anaconda this stage. Aaac P nda on ; a ' 12 -year final’maturi^'. Tljjg 

Economics Minister. M. Fernand ing pressure from its U.S. share- Under the settlement, the U^. receiving S65 dl in cash; and a ^Secpve^ ^surance w^ uriu with an offer -yields 

Herman called the .-ale of the holders, it has been selling off Government's overseas private total of SlS 8 m. in Chilean The legal battle -has e^llffed over ( g 43 pec on - the 12-yesr 

115,000 shares to the small its European interests. It had investment corporation (OPIC) Government notes. Mnce then exactly when toe mepropnanon j firicssoir issued quoted yesterday: 
Brussels bank of De Groof— earlier tried to sell all or its has agreed to pay Anaconda S49.5m. of the notes have been took place— toe company axctUDR 1 at JssU e pr j C e 0 MO 0 L 

which still iMvex thn American ACEC stake, but no bnyer Fori 047 cas h. The Federal reoaid. - that it was ana insist H ot «er cehL on the E?»T- 


BY DAVID BUCHAN 


which still leaves the American ACEC 


company with 4S per cent. — the company, which has mode ! insurance Agency wilt also Anaconda's dispute with .GP1C ing that a ^ ac ^° issue, alio for. 12 years, .which 

“contrary to the promises and heavy losses until recently, could j guarantee payments on some dates back to 1969 when’the com- confiscation m ivoU. . . . was. quoted- yesterday, well above 


to the spirit of the negotiations be found. ... 1 

held over the last few months a . now. still the 

with regard to changes in the principal shareholder m AL.EU. 
ACEC shareholding." \\ estinghouse will no longer 

The announcement of the sale, to consobdate the accounts 
marie in Pittsburgh yesterday by ?L Lh 5 t _^l gl ; ‘! n b M a !Ir 
Westinghouse. comes at an awk- 0,011 50 n.Tn 

w-arri timn For M Herman, who cent ” lD i9 ltS . °> vn ffTOUp 


Downturn at Commerzbank 


BY GUY^HAWTIN 


FRAN RFURT, March Sl- 


its issue price of par. 

The issue is not guaranteed, 
but Alcan Australia is 70 per 
cent, owned by the Canadian - 
Alcan Aluminium. The proceeds 
of the' issue .are to - be put 
towards the company's "capital 


..’l 


auiiuuuccmriii uulii atici im k l.. • r> tp « 

Belgian elections on April 17. I many’s third largest commi 

Despite what M. Herman may ? or if° U %esrtS^uJ c a ?ifall bank re P° rted a ***** 

spending ^wiil be about 220m ™®£ 1 “ p * r3d 


roe uresaner oaun — 01 wm- . nan > r i«in? 4&.UDU to bT.wnJ 

frem ^New I P 13 ^;’ 3 third largest commercial Against this, the banks net DM745bru ^ Dm^iTbn. • Lead manager for the issueia 

e capital I bank . repoi 32l 3 tlech j e ■!? f arnin ®l. 1 r ^® bi nSmS' Deposits bv other credit institu- Swiss Bank Corp rLuxembourg}, 
— «<■«- :_i operating profits compared wtih from DM189— m- to UM — . 0 -m P® dva j, ced jjy the same per- with. Morgan ..-Stanley ■ .Inter. 

I £53. 6m.) and the mana-eim-nt “®“ s _ •“ 1Va ? ® “ 07 r^n v .A national and Deutsche Banka* 


1977 compared with $163ra. 


Tindemans Government hai ^“orap^dwTtSsieSm ^i 1975 ff vinta * B e l£53 - 6m - ) and the management to national and Deutsche ' Bank as 

recently become much less will- iheSmai Mr Robert Merest margins w,r 3 , of fe recommendmg an tnenanyed ^SSb^TusiomlS' deposits co-m ana gere. : . : , 

mg to see Government pamci- t0 ld analysts. i couree, under some pressure and dividend of IS per cent or DM8 showed a g. 3 per cent, growth Activity in tbe' U.S, doUar 

pahon in the. private sector Tfae ^0^, he nior el in the domestic sector .Rii back per DM50 nominal -«iare. from DM25Jbn. to Dm J6^7bn. secondary market continued" to 

enlarged. Nevertheless, it is not afiaress i ve in seeking out -ood ! froni Ifl75 s average d per cent. Last year tbe ranks otuirtM • Bather -momennim yesterday 

being ruled out that the 20 per opportunities and recoenises it t0 around the 2;7 per cent. mark, business expanded ‘ionsirierthiy, -Advances to customers showed Singer reportedly came in for 
cent, stake might end up with h " a l0 - o wav tQ ao tfl j mDr ove Despite an Increase ,n business The balance sheet total of the faster growth, rising by 19.6 some heavy buying and saw its 
the UovernmenL The De Groof c ‘ h „ -rv« ^thor volume, interest eamiags fell parent rose hy aef cent lo per corn., from DM15.62bn to price move ui> by about a point 


aggressive in seeking out good 1 ™ UI 0 ^ IT sco ‘ . . . . aainer. momemum yesieroay. 

at the 2n per opportunities and recoanise*; it to around the 2;7 per cent. mark, business expanded •iomaderibiy. - Advances to customers showed Singer reportedly came in for 
end up with h " a lorjo way t0 aQ t n improve Defi P ite a0 iowease ,n business The balance sheet total of the a faster growth, rising by 19.6 so^ 4 eavy buying and saw is 
Hie De G»W 12 lrap ™_ _ 1 interenl Mmlm felt narunt rnso hv 9 2 aup cent In nair mnt Frnm r>M15.B2bn to L,in» mium .,n V<« qfuut - 


to have bought Oie shares as a joj ut ion 


permanent addition to its part- 


uranium problem. 


For Westinghouse the sale is Page 32, Renault productions 

Swedish Match decline 


Westing ho use 's 1 Against this commission earn- advance to reach DM63 2bn. The the previous year's DM7 .3 bn. to also strong yesterday and dealers 
jings advanced from hy tVS per parent bank’s credit volume DM4.54bn. expect at least one new. -issue' 

i< ! — — ; — ■ announcement in '.the -near 

Jt prodnctions fuhlfe 

i inp AGIT profits nse sharply 

UIIC ay paul BETTS MODENA, March 31. pricing on Thursday. , 


BY JOHN WALKER 

SWEDISH MATCH reports in its 
preliminary statement for 1976 
that rationalisation measures 
have been reflected in better 
group results than anticipated in 
the interim report for the eieht 
months ending last AuguM 1976. 
Both operating and net results 
are higher than forecast- 
The group operating result 
after planned depreciation of 
Kr.lSOm.. amounted to Kr.2llni 
After depreciation based on re- 
placement costs amounting to 
Kr.2S3m. the operating result in 
1976 amounted to Ki\12Sm. com- 
pared with Kr.l40in. in 1973. 
showing a decrease of 9 per cent. 
If unchanged prices had been 
applied to stocks on hand at the 
beginning of the year, the total 
stocks at the year-end would 


STOCKHOLM, March 31. 

have amounted to approximately 
Kr.44m. lower than shown. 

The parent company recorded 
a net profit for 1976 of Nr.52.3m.. 
compared with Kr.50.9ni in 1975. 
The Board proposes to pay a 
dividend of Kr.5 per share, the 
same as in 1975. Invoiced sales 
for (he group amounted to 
Kr. 4.61m.. an increase of 6 per 
cent over sales of Kr.4^hn. in 
the preceding year. Excluding 
compan’es acauired or sold after 
-January 1. J975 invoiced sales 
toi ailed Kr.4.4bn. or S per cent, 
higher than the Kr.4.1bn. sales 
in 1975. Group companies out- 
side Sweden accounted for 
Kr.2.7bn. of sales. Manufactur- 
ing. selling and Administration 
costs during 1976 rose . to 
Kr.4.2bn. from Kr.-f.Obn. Mn the 
preceding year. 


BY PAUL BETTS 

THANKS TO the profitable 
activities of its mineral sector 
balancing off the heavy loss- 
, making commercial refining and 
| distribution sector, , AGiT. the 
' oil subsidiary of the Italian 
] state hydrocarbon group. ENT, 
» reported to-day a profit of L2bn. 
j (about £1.3m.) last year, after 
depreciation amounting to 
‘ Ll96bn. (about £i33m.>. In 1975 
! AGIT reported a profit of L758ra. 

i While the company's turnover 
i increased from Lfi^OSbn. (about 
j £2.6bn.) in 1075 to L5.SS6bn. 
J (about £35bn.) last year, its eon- 
[ soFdated turnover including 
i AGIT • controlled subsidiaries 
'totalled about LS.500bn. (about 
1 £5 7bn.). 

j AGIT. whose long awaited 
; group reconstruction programme, 
•including the nomination of a 


new chairman, is expected to. be 
announced shortly, said to-day 
that Italy’s oil requirements last 
year increased by 4.8 per cent, 
to 139m. tonnes of crude, com- 
pared to the previous year... 

- Demand for petroleum pro- 
ducts amounted to 91 Am. tonnes, 
representing a 2.5 per- cent, 
increase on the year before. 

AGITs natural gas production 
in Italy increased by 7.4 per 
cent, reaching 14.4bn. cu.m., 
while oil production in Italy re- 
mained static around the im. 
tonnes of. the year before.. 

On account of. Italy’s Iiiuiled 
energy resources. AGIT stepped 
■ up its policy of increasing its 
Overseas presence! which -’now" 
involves 23 countries. ? 

The -company said that it had 

negotiated several agreements'ln 


order to build up its presence, 
especially in the - British and 
Norwegian sectors. of tbe North 
Sea. AGIT also said that it has 
signed a participation agreement 
with Elf for offshore exploration 
and eventual production off the 
Bra2ilian coast. 

The group’s production of 
crude— taking into' account-' 
AGITs participation quotas in its, 
foreign controlled susbidiarfes — 
increased by 30 per cent last! 
year, as against the year before, 
to I3m. tonnes, and its produc- 
tion share from minority partici- 
pation increased byTO per cent 
to I5m. tonnes. / • \ - 

Its quota of natirral gas from 
the North Sesf Hewett -.offshore 
field, and the Egyptian Abu Madi 
field increased by 11.9 per cent 
compared to the previous year. to 
726m. cuimV 
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Long term 
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Y«tw> Wednes- 
day : day 
102.75 «. 102.74 
95.17 95.13 

107.SS 108.48 


Earnings growth •*; 
for Combustion E. 

COMBUSTION ENGINEERING, 
expects earnings and sales far 
1977 to exceed last year's earn- 
ings oL S5.04 per. share on -sales 
of S1^3bn., the president'Artiiur 
J. Sahtri'; Jttr^ said in remarks , 
prepared. for a Securities analyst ] 
meeting. Renter reports. I 

Mr.. San try noted electrical . 
demand is ap and so -is peak losbf-i 
-growth,. 


AMERICAN COMPANIES 


Kodak served with civil 
investigative demand 
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BY JAY PALMER NEW YORK. March 31. . 

EASTMAN KODAK, the goliath known to be very interested in petitive but not compatible with Tate . T for' ‘the US * doltor «SSi 

of the amateur photographic seeing 52 documents that one of the video recorder- already being L rious currencies as an Wednesday ^Sarih 30. 

industry, has become the firs; the company’s competitors. GAF. made by Sony and promoted ™ Saw bS coSoiled 

S The ° judge '", i ,md 0W <MF“7rom ^ S °” ““ £** « Z? 

DepartmenT’"^ llW flZ'zJe ln “ ^ouncement late last SXnse mAw middle JS' between 

on.Pd nhV m Snw Kodak miscondu?! KCA said that it had buying and selling rates as quoted betiveen 

CID Sand and to handover th^ H Accord to report's from ^cided to promote the Matsu- banks. Where a multiple exchange rate system 
2S.JS! Company data whiJh Wash Son, tile JusK Depart- > Ul ^ (m> l c the JK 

the autboriiies could use to file went first hecurnc interested in fnnr hnnr t ^S^riin^ C «Mvw.it^ in ^°“ IIierc1 ? 1 I rate unless otherwise indicated., 
formal anti-trust charues at u Kodak some years ago when AU are **<*** in Foreign currency 

later dale. several of the company’s cam- 3 !!"f e . tape <**■*««• Bank or America 

The CID weapon, somewhat peiitors complained tu the De- This is doube the maximum Earodouir Libor as of March 31 at 1LOO ajn. 

similar to a criminal subpoena, partment and embarked on their capacity of S ouys currently 3 months 5* fi months 5* ' 

was signed into law last autumn own *««* Bel1 a nd Howell available tapes and represents ' _* 

bv President Ford. It great! v storied the le?ai hall rolling in the first confirmation that a value or 

increases the investigative 1972 — this was settled out of 240-rainute tape is ready for cswury Currency dlr esmury 

authority of the Government's, court — anri this was quickly general release. — r ; : t— 

various anti-trust divisions. To- followed a year later by GAF, - • AFars a. i mm... Djibouti vranu jc.ts linkta : u.s 

day. both the Justice Department Berbe.v Pnom and Pavel ie. More Penqino answers qil'oar AtebMunan .. Aiabam-oi . <?,« jCuaieraaiB - : ...: am 

»nd Kodak Stroud that the CID a . PS,C ® “ 15SS Z:" .455 |SS B “Sia. S2 

does not necessanly imply that a legal oauie-wun Koiaroia. nrmp fiv nllponfmn Andorra r- Franc s.kk i; U raua on 

suit must eventually follow. P r,Le nx <*uegation - s D . p^. a ua.es 

Kodak has stood out as a prime toQrlr&firio PEPSICO INC., the second e'camtiean s "ifsii rtMuliwa (irp iS 

candidate for an aoti-trust study KLA UldlKeUlig largest sugar purchaser in the- Amcntim £*2*. ^ ym Kor* .. iu 

For some time and this move by _ U.S.. said it was astonished the A^niiia ........ mi *m st Amg Mn- f« 

the authorities hardly cnnie«i as Miltciichlfil P-?: Government had sought to port. Escudo n.a. icoisms j y 


units per one - U.S. dollar. except for U.K. 
sterling (and those currencies at par with 
sterling) which is qaoted in doLlare per sterling 
unit. These rates are asterisked. 

Ail rate** quoted arc for indication purposes 
only and are not based on. and are not intended 
to be used as a basis for. particular transactions. 
By qcotlng the following exchange rales. Bank 
of America NT & SA does, not undertake to 
trade in all listed- foreign currencies and docs 
net assume any responsibility for any errors in 
the tabic belowi 

SDR1 = SUS1.15910 . : , 


, Currency 


Kodak has stood out as a prime 
candidate for un anti-trust study 
for some time and this move by 
the authorities hardly cnnie* as 
any surprise. 

The company dominates its 
markets to the extent that it has 
heen fighting off for the past 


Matsushita 
video recorder 


indict it for sugar price fixing, 
reports Renter from New York, 

High sugar prices are ex- g a, ®jjc ts, 
tremety damaging to Pep^ico and 
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couple or years three private RCA. the large U.S. intertain- its boniers. It said in. a statement adnium b Krone mn 

anti-trust suits filed by its smut- merit and electronics con- i n response to a U.S. Justice Beitw B. a 

Jer competitors. pJomerate, has announced that Department indictment alleging SSStda'” Sit*' ”** 

Neither Ihe company nor the it will raarketin the U.S- reports PepsiCo and three sugar refiners Bhutan ........ Indian Rupee 

Government hns revealed so far our New York correspondent, a conspired to raise and fix refined |" Uvl i a ' Bolivian Pesn 

exactly what data has been re- home video-tape TV recorder industrial cane sugar prices be- cSLiru 

reived under the CID. However, made in Japan by Matsushita, tween August, 1972, and Sep tern- ar virei’ii iK."". v s. * 

the Justice anti-trust lawyers are The unit will be directly com- ber. 1973. . S r ? ne i Bnuwt-* 
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Heartened by Bell Tel success g|' s ;l3lr 

Qiad . ..." C.K A. trauc 

BY PAULINE CLARK ' £a " SmB 

THE NEW York bond market was true, however, that the mar- awaited first sign of optimism, cunorw* r*i" uj-'.A^Pranc 1 

was in unusually ^ood heart kel seemed for the moment ro In response, company bonds have Congo idle*.. c.f.a. pram- 

yesiei'day after what on™ trad- have discounted the recent bad firmed ah average of an eighth ;;;;; K ' 

mg house described as “the first budget deficit and also the im- of a point such as in the case cjunia'..!!^’"”" Cyprus i 

cheerful news in weeks.” This pact of the "severe winter which of Standard Oil (Ohio 8ji per taceaosiovaKis Koruna on> 

was the full take up tins week of had begun to show in inflations cent, debentures da(ed 2007 0aIllfih K 

the new . Triple A rated South- statistics. where the yield has eased lo DimtiMca e canwwuns 

western Beil Telephone is^uc for q V(t (he itin' 1 term the mar- S.46 per cent Citicorp's record Dondn. Rt-p. ... DamiB'ai pom 

S250ni, on an Si per ’ «scnl. coupon. ket continues to lake's gloomy SiSOio. issue Of S.45 per cent. Ecujal0f , Suere40 , : 

Offering a yield of S.3.. per cent.. view as a resu i t of fcars abDUt notes offered at 99.6i per cent. Bam E=ymJaof«oi 1 

however, the tenns or the »wue how f nr president Carter's bud* to yield $.4$ per cenL in 30 £ J hl s “J, 1 ' a,,Dr UoJun I 

were considerably more accept- getary arc UkeJy t0 jmplnge years has also attracted special Sinot SSLu 
able to the market than previous ^ private corporations' financ* attention. The issue which was 
telephone issues so far this year, iC a requirements in the second also sold out was yesterday being Fafkiamf fs. ... Faikiand is. i‘ 

offering only an 8^0 por cent. iaJf o! Ihfs year. quoted at 99J-99L ?^L shKn,ae . 

return. It was at this level for , underwriters are The Treasury's. new 7 per cent Finland' "^Z Mari** 

instance that the recent North- L eia t * u notes also performed strongly in Jiww FrenA Franc 

western Bell Telephone dehen- reported to be feeling a deal secondary market tradln- E- ? T . srtn "• <r F + f nae 
lure FnrSISOm on an S’ ncr cent raore comfortable as a result Of ^.1 tra T*“o Pr. Gulans Local Franc 

lure rnr .Mwm. on an 9 per cent. teloohone Issue terms aith °bfin ^ere have been signs Fr. pac. is. cf.p. Franc 

coupon was a third left with ihe tn c . ne.\ leiepnone issue terms. , wonVenino t h e f ftr pTf»n • 

undenvrilers. This tollcr.vs a long period ^ borrowers’ sector The new Euro- lr ata i?i c.f.a. Frane i 

A <nnk*»«m in fr.r on*. nfth.> pressure on i*suma houses to 1 _ , w “ ur(> Gambia Dulaal 
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BY FAY GJESTER 


OSLO, March 3L 


At the .end of 1976, orders in 
hand were worth Kr.3-8bn^ of 
which Kr.l.6bn. worth had been 
booked during the year. A year 
earlier order reserves were worth 
Kr.4.6bn. The report describes 
the order situation as difficult. 


Successful 

loan 

structure 
at Metzler 


^HE KVAERNER shipbuilding 12 per cent, dividend for 1976, 2 running, however, the group is 

ana engineering group of Norway per cent higher than for 1975. paying no dividends. Profits 

announces profits before taxes The employment outlook for are to be credited to reserves. 

ol year appropriations the group's member companies Group turnover rose Kr.SOOra. 

• or Kr.l24.6m. (fl3JS4m.) in 1976. this year is described as reason- f£55.6m.> to Kr.3.03bn., includ- 

com pared with Kr.61.6m. in 1975. ably satisfactory, given the ing exports worth Kr.l.4bn. Kr.4.6bn. The report descnoes g y Guy Hawtin 

Overall turnover rose 11 per present business climate. Profits before taxes and alloca- the order situation as difficult. ' frankfttrt ai 

cent. to Kr-2.18bn., from Financial results for 1977 are tions reached Kr.49.6m. com- with overcapacity in shipbuilding iaPT7T ^ C1? ™ Gnini 

Kr.l.flSbn. in 1975. The annual expected to be relatively good, pared with Kr.29.5m. in 1975. globally. In the offshore sector i *■ 

report says 1976 results were the again largely because of the com- Figures in the accounts for both there has been little interest in' 

best since the group was formed pletion of longterm orders. 1976 and 1975 have been adjusted placing orders and development* " anK * a S a “L no creott 

in 1967, and adds that this was The report expresses concern in accordance with Norway's new has been delayed on the Statfjord 

at Norwegian industry's declin- company law. Held an d several fields in the 

Ing ability to eorapete with Aker continues to expand its U-K. sector, 
foreign suppliers — a result of the production of equipment for the 
high Norwegian cost levels and offshore oil industry. In 1976 

the strength of the Norwegian platforms and other offshore 

krone on tbe international structures accounted for 40 per 

nological design and sales com- currency market. Three-quarters cent of the group's output 

panics, and products range from of the group's activities are capacity, new ships for 17 per 

LNG carriers to oil platform exposed to foreign competition, cent, engines and ship equip- 

modules and advanced systems 0 Aker Shipbuilding Group ment 13 per cent., repairs and 

for coping with major oil spills reports better operating results modifications 10 per cent, and 


largely due to the “ successful 
completion of a number of Jong- 
term orders." 

Tbe group comprises nine 
mechanical engineering works, 
two shipyards and seven teeb- 


at sea. 

With the outlook for the future 
uncertain, as a result of the 
current recession. Kvaerner aims 
to keep liquidity high. For this 
reason, a larger provision than 


than expected in 1976. and good 
liquidity. 

A high-level of activity was 
maintained and cn parity at most 


Only 52 per cent, of produc- 
tion hours For 1977 were booked 
at the end of 1976, and the 
group expects the employment 
situation to be difficult in both 
1977 and 1973. 

Aker is still Norway's biggest 
industrial employer. Its labour 
force at the end of 1976 was 


industrial equipment and miscel- 11.804. despite a decline, through 


laneous production 14 per cent. 
Deliveries during the year 
included 7 ships, totalling 


of the group’s companies was 315.000. tonnes dead-weiaht and 


fully uriliseti. r.n*p fuymcnt was 


usual has been made to cover secured fur capacity that was 
risks and possible future losses, underuilised. ai the beginning uf 
The Board proposes to pay a the year. Fur th<» third year 


7 platforms and other offshore 
structures, including production 
platforms, drilling rigs and 
master construction barges. 


natural wastage from 124211 a 
year earltor. 

Financial results for the 
cutreiti year are likely to be less | 
favourable than for 1976, the! 
repnrt says, but "the consolida- j 
tion achieved in 1976 will prove 
helpful.” 



relief in South Africa 


BY RICHARD ROLRE 


JOHANNESBURG March 31. 


Strong Linde 
gains in 
sales and 
orders 

By Our Own Correspondent 
FRANKFURT, March 31. 

LINDE, the Wiesbaden-based 
engineering, plant and construc- 
tion group, saw a strong increase 
in both turnover and orders last 
year. Although earnings per 

share rose substantially, the budget on the market takes three the form of prescribed securities per cent, surcharge on about 40 


THE SOUTH AFRICAN budget invested. At the same time, costs the institution s’ generally declin- 
has generally been met with a oF off-market deals have been ing commitments in property, 
sigh of relief among the invest- raised from R10 to R15 per this should ■ leave a larger 
ment community. Rumours had Ri.000 by a rise of * per cent, discretionary sum available for 
been rife over the previous few in stamp duty. These changes go equity investment than last year, 
days of a possible sharp rise in some, but by no means all the Finally, brokers feel that the 
non-resident shareholders’ tax way, to meeting brokers’ requests general thrust of the budget in 
from 15 to 30 per cent, and this, for action to bring more Institu- which the rise in public expendi- 
it was felt, would have sparked tional trading back to tbe market Hire was confined to 7.8 per cent., 
off widespread selling of local The second point is that should be more bullish than 
shares. It would also have financial institutions, mainly the bearish for foreign investment 
removed any prospect of a capital life and pension funds, will be The absence of any measures 
inflow for portfolio investment. required to contribut e R 520m. aimed at overseas shareholdings 
In the e-.enf. the impact of the over the financial year i3T7-78 in is a positive point. So is the 15 


tLJ? nstib fMrms.. In help finance the R1.4bn. 

denrf nC ^ dDSe ^ * b Per CCDt ’ ! first, brokerage rales for deficit. As indications were that 
, , . . . . 1 on-market deals have been the statutory contribution would 

Growth was largely export led. j reduced hv chances in the rate have been P250m.-R30um. in the 


per cent, of Ihe Republic’s j 
imports, which should, coupled [ 
with the higher gold price. | 
enable further progress to bei 
made in repaying last year's 



Markeia !.•!•; Securities Tax. current year, this not too maoe in repaying last >ua 
group amounrea to un- *on i.- f R37 t R;J .> ri.oqo serious a blow. Bearing in mind heavy short-term borrowings. 
iC.b per cent, up on tbe i 

DMl.S7bn. in 1975. The parent! 

concern's bookings rose by i _ 

21.7 per cent, from DM 1.52b a. to j 
DM 1.85 bn. : 

However, overseas bookings as; 
a proportion or total orders went 1 
up from 1975s 42.2 per cent. to> 

54.2 per cent, for the group.) 
while the parent concern re-j 
ported an increase from 47.9 per[ 
cent, to 61.1 per cent In the 
first two months of the current) 
year, bookings were up a further i 
4.4 per cent, but the inflow of j 
overseas orders was somewhat 
weaker. 

Group turnover showed a rise 
of 12 per cent, from DM1.39bn. 
to DM1.55bn.. but domestic sales 
showed a greater improvement 
than in the sector. Home 
turnover put on 12.4 per cent, to 
reach DM1.06bn., of which over- 
seas sales accounted .for 
DM497.8m.— 11.1 per cent, up oil 
the 1975 figure. The parent con- 
cern's turnover rose from 
DM997m. to DMlfl2bn.. of which 
export sales amounted to 
DM408.5m. 

Earnings also moved upwards 
with the group’s net profits 
rising from the previous year's 
DM2Sm. to DM31. 2m. The parent 
concern's net advanced at a 
slower pace, rising from DM24m. 
to DM25m. Group net earnings 
per share showed a marked in- 
crease. rising from 1975s DM12.51 
to DM16.20. 

Dr. Hans Meinbardt. a member 
of the group's executive Board, 
said that in the first two months 
of the year, group turnover had 
shown a 20.1 per cent, improve- 
ment on that of the year before, 
increasing to DM186.4m. Orders 
at DM220.7 m. were only about 
4.4 per cent, over the previous 
year's level. 


after large borrowings in 1976 

BY FRANCIS GHILES 

SPAIN'S involvement in the ( initially the amount was to have present. The State railway is 
Euromarkets as a borrower is in- been S60m.l for six years at a looking for $200rn. and DMIOOm. 
creasing. The kingdom was the. spread of la, per cent, over Libor, in the form of a Eurobond issue, 
third largest borrower on the Chase Manhattan is acting as The DMIOOm. bullet issue for 
market last year, raising S2.1bn. agent and managers Include which w estdeutsche Landesbank 
This year it will be looking for Bank of Montreal, Bankers Trust is lead manager has a seven-year 
S3bn. on the Euromarkets: at international, Security Pacific maturity and carries an 8 per 
least ten loans are already, or National Bank, Lloyds Bank rat ® of interest It will be 

will soon be. in the. market. -terna tional Kleinwort Benson lifted to-day. 

- -Hidroelectrica Iberica - tber- an d NatWest. each underwriting The same bank -is also lead 
duero. the country’s largest uti- $10m.. and Morgan Grenfell and manager for a 5100m. medium 
lity company, is raising SfiOm. for Union Bank which are each un- term credit for RENFE. Maturity 
six years with a spread of 1J per derwriting S5m. This loan is is seven years and the interest 
cent, over Libor. Banco de Bilbao being notarised ( registered in rate is split : 1 j per cent, over 
is running the book: other mans- Spanish lawl as this puts, the Libor for the first five years, li 
gers include three other Spanish lenders in a better position to get per cent, for the last two. Both 


banks. Banco de Vizcaya. Banco their money back in case of 
Santander and Banco Central, liquidation. The money will help 
and five foreign banks. Oha«e Snance Spain's nuclear civil 
Manhattan. Deutsche' Bank power capacity, a sector where 

Dresdner Bank. Morgan Spain has ambitious projects. 

Guaranty and Nat- West. Thu Electric Utility Fecsa is not 
Spanish banks ar<*. underwriting unknown in the market, having 
S5m. each, the • foreign bank-; raised a number of smaller loans 


these loans carry a Government 
■uarantee. 


RENFE is also reportedly seek- 
ing to raise a further SlOOm. 
elsewhere. 

Other loans at present in tbe 
markeL include Slorn. for Con- 
Commitment fees r.r last year. This time, however, it stiuciiones Aeronautical under; 


S8m. each. 

! pervert I . 3nd participation fees 
of between J and J per cent are 
in line with the "market. 

This is Hidroelcctrica's flr-T 
venture into the international 
financial market. Though it is 
paying bigger participation fees, 
the company has got 
spread than another 


decided to go for a bigger loan, 
thus making any other venture 
into the market unlikely in 1977. 
It appears to have taken a leaf 
out or the Ministry of Finance's 
book. Indeed, last summer the 
Kingdom of Spain raised a 
a better jumbo Slbn. loan rather than a 
Spanish series of smaller ones. 


INI guarantee: 37 in. 


losses In 1976. Indeed, there 
have been no credit losses to 
report since the bank, together 
with its competitors In the 
private sector, was obliged to 
publish figures six years ago. 

Questioned at their annual 
Press conference, tbe partners 
attributed the performance to 
ihe bank's policy of “flexi- 
bility." 'But they added that 
flexibility could only work 
when dealing with “ prime 
addresses.” 

Bank ha us Metzler, founded 
In 1954 and one of Europe's 
oldest merchant banks, is even 
more discreet than most of Its 
counterparts In a sector noted 
for discretion. Tbe bank's 
balance-sheet gives little real 
indication of the extent either 
of its inflnenee or its business, 
both of which are snbstantlaL 

The balance-sheet total tn 
1976, for Instance, advanced by 
about 5.6 per cent, from the 
previous year’s DM542-2m. to 
DM572-8nL (£ 139.7m.) . At the 
same time, the credit volume 
grew by about 5 per cent from 
DM293.7 to. to SH307.4m. But 
much of the bank's business is 
not reflected' in the balance- 
sheet 

It Is particularly strong in 
the consortium business and 
syndicates oat a' Large propor- 
tion of its lending. The bank 
specialises in high quality 
research and prime clients, 
applying the same vardstick’s 
both to its own credit business 
and Its syndicated business. 

It was reported that profits 
were slightly up on record 
levels of 1975. It should be 
pointed out, however, that most 
West German banks have, 
reported measurable declines' 
in earnings. 

Case/Poclain 
deal approved 

PARIS, March 31. 
THE FRENCH government 
has approved plans for J. I. 
Case, a wholly owned sub- 
sidiary of tbe Teoneco Inc. 
Group, to take a 40 per cent, 
stake In Podaln SA, Poelaln 
said in a statement. 

Podaln added that it will 
call a special shareholders 
meeting to seek approval for 
an Increase In the share capi- 
tal. 

The new shares, represent- 
40 per cent, of the 
capital, will be sold 
to Case at FrsJlO each or a 
total of Frs.l95m. 

(Poelaln shares were last 
quoted at Frs.U5 before sus- 
pension on December 17, pend- 
ing details of plans to re- 
structure the company.) 

Podaln said Case will pay 
a tofal of FrsJOOm. including 
Frs.l95m. for tbe new shares 
because part of the operation 
will comprise a sharp reduc- 
tion in Poclaln’s liabilities. 

At the request of the gov- 
ernment, the Peugeot • and 
Renault car groups, plus"' 
certain banks and institutional 
investors, will lake stakes in 
Podain, Reuter 


■ MV 

ing 40 
enlarged 


utility company. Electric Utility A number of other Spanish 
Fecsa, which is raising SSOrri. borrowers are in the market at 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 



Record results for 13th 
successive year 

Earnings per share up 32% 

Overseas companies contributed 
53% of profit 

Ordinary dividend covered 
over 4 times 

Current orders running at over 
£200m p.a. for enlarged Group. 



1976 

1975 

Increase 


£000 

£000 

% 

SALES 

137.400 

98,100 

40 

PROFIT BEFORE TAX 

12.607 

9.193 

37 

EARNINGS PER SHARE 

50.26p 

38.1 7p 

32 

ORDINARY DIVIDENDS 

1 0.21 95p 

9.2905p 

10 


APV HOLDINGS LIMITED 

P.O. Box No. 4, Crawley, West Sussex RH1 0 2QB. 

The business of the Group consists of 
process engineering, plant manufacturing, fabricating and 
steel founding particularly for the brewery, chemical, 
dairy, food and petroleum industries. 


STRAIGHTS Bid Offar 

Alcan 9Jpc 1988 103 1031 

Australia Sipc 1981 ioii lie 

Bowaier 9jpc 1988 184} ioy 

Canadian N. Riy. Si pc "86 101 IDI} 

credit National 8}pc 1930 99 995 

Denmark 8}pc 1981 1014 182 

.ECS 94 PC 1988 1M 104* 

EIB S3 PC 1988 10U| 1014 

EMI B4PC 1989 1004 100» 

Erap 9Jpc 1883 1834 HM* 

Enccsem S*pc Ite® 100 1004 

Esso Spc 1080 Noe. .... j&a n»i 

Euroflrna Sine IBS3 103 1031 

Granges 9Jpc 1885 IK MBi 

Ct. Lakes Paper 8;pe "M im toil 

Hamersfev 9!pc 199: ... 1034 104 

ter Sipc 1987 98 9SI 

I5E Canada 9ipc 1986 ... 105 1031 

Macmillan Bloedel Bpc ‘92 1013 102} 

Manser Fersnson 94 pc 1091 1D4 imi 

Michelln 94pc 1988 103 103] 

M'dlaud I at- Fin. Stpc U8 im* lot* 

Mods 8PC 1980 106 lBOi 

Natl Westminster 9vc 1986 10C1 103 

Newfoundland 9nc 1888 103* 104 

Nonses Korn. Bk. 9*pc W W* 110 

Norpl DC 84 pc 1939 99} DM 

Norsk Hydro 9pc 1991 .. 103* 104 

Norsk Hydro ajpc 1993 ... BSJ 99 

CUlO 9p.: 1988 1011 1B?1 

Pons Aoioiwiite* 9pe 1991 100 1M1 

Pror. Quebec Bpc I9S4 ... 1011 lMi 

due bee Hydro «*pe ISSs ggi moi 

Pr Snsfai :+■’-*■ n «pc '85 101] T0?1 

Sfcsr.dinaMska E. 9pc 7991 ini» 'i'll 1 . 

SKF ?oc 1997 *N| 

Volvo P_*pc 1955 1041 MS! 

Volvo Spc I5S7 March 97i 971 

NOTES 

Australia 8 roc i«3 iin* ' in;* 

Australia 3*pc 19M ..... in; in;* 

now Chemical Bpc 19K ... linj DM 

ECS Tine 1893 . .. 9T* 

EEC Sipc 198! 1011 103* 

Erso Couett 9+ »C 1894 .. 80 WI 

GoUcerken Spc 19S2 ISO* lffi* 

Hitachi ShIDbldfE. 7|pe 1984 97} 38* 

KocTcnms Spc 1993 99* 100 

Mlcbelln S?pe IBS 19! 10!l 

Momreal Urban Site 1931 1D1* 182* 

NCB Sipc 1981 .. 1001 IM* 

N. Brunswick Pv.' Sloe 'S3 103} 101* 

New Zealand Sipc 1896 . 101 101} 

Nippon Pndncan spc 1981 100* 101 

Sumer Sipc 1W3 IN 1001 

S. Scotland Elec. Else *81 IN* lffi 
Swedish Sfate 7ioe 1862 °9} 18ft* 

Venezuela Spc 19S4 ... 99 964 

FLOATING RATE NOTES 

AIM. Ir*sh Sipc m-n. "M 8S3 Ml 

BNP 5’ dc min. 1983 . . 98! 991 

Bk. Tokyo FJc? min. ■*! 1811 1BU 

I8J Spc nun. last 99* 99* 

Lloyds Hoc 19«3 1011 101* 

LTCB Janan filne min 'SI 100* 1801 

Midland 7} pc min. 1BR3 1(TI 1M» 

Wra. & Giyas 84pc min. '84 100* IBM 

□. MARK BONDS 

Austria Bloc 1003 ... ; Mr 180 

Beech am Spc 1833 103* 104* 

Beraen 74 pc 18S9 - 100 ion* 

BFCE 7 DC 1967 W! ' BM 

Ere Mpc 1994 ino 100* 

ICI 7* PC 19*8 101* IM 

New Zealand 7'ue 1988 ... 38«» 1051 

Norway e*pc 1082 lWl 1081 

Shell 6*pc 1989 IM! IBM 

Siareforerae Toe 1935 ..... i«i* 100* 

World Bank 7pc 1987 ..... 994 100* 

Source: Write WeM Securities. 

CONVERTIBLES 

.\mertean Express 4ipe ■07 844 884 

Ashland Spc 1989 93 .93 

Beatrice Food* 44 pc 1995 SB 108 

Beatrice Foods 4lpc 1992 IM IM 

Borden Spc 199! . _.’ • 102 104 

Broadway Hale 4*pc 1987 78} 78 

Comm Camera Tine 1989 . ZM 
camauon 4oc vkt sh 8S* 

Cfcevmn Spc 1WS8 1ZI 1*3 

DarT 4}pc t9fi7 . SO* 92* 

Eastman Kodak 44 DC 1998 98} 98* 

Economic Lnte. 4*pc 1937 78 ' 88 

Fed. Dept Siorea 4jpc '89 109 102 



Bid 

Offer 

FlrcBMiv' 5pc 1883 

ass 

87} 

Ford Bpr I9S6 

99 

101 

Fort 5 dc 1B8S ... 

89 

M 

General Electric 4* pc 1987 

84} 

W 

C Metre 41 pc 1987 

78} 

90} 

Gould 3pC I9S7 

m 

133 

GliU and Western ape 18S8 

98} 

■ 884 

Harris ape 1992 

111 

113 

Honeywell 6pc ifiSC 

m 

90} 

ITT 41pc 1987 

83} 

SSi 

Komalsu »ipc 1990 

V07} 

It® 

J. Ray McDermott 41 pc "S7 

149 

151 

Mitsubishi Elec. T*pc IBS] 

121 

122} 

Mhml TJpc 1990 

108} 

110 

J. P. Morgan Upc 1837 .. 

HU 

193 

Nabisco 3|pc IB88 

98 

100 

Owens Illinois 41 pc 1887 ... 

UOi 

1184 

J. C. Penney 4!nc 18S7 ... 

SO 

82 

Pioneer fiinc 19SA — 

230 


Raymond Wpc 1983 

113} 

117} 

Revlon 4 Spc 1987 

102 

104 

Reynolds M era Is Spc isss 

95* 

97} 

Sperry Rand 4ipc 1987 

S81 

90} 

Squibb 4lpc 1B87 

TH 

80} 

Teraro 4inc 18SS 

78 

SI 

Toshiba Sipc IBM . 

1B9 

IBS! 

Union Carbide 4Jpc 1982 . 

103 

105- 

Warner Lambert 4* pc 1087 

94 

90 

wamer Lamh-rt 4*pc IWff 

78 

SO 

Xerox Spc 1989 

771 

79; 

Source- K! rider Peabody 

Socuritiea. 


. INCORPOftATEO 


is pleased to announce 
a change in the firm name to 


Brexel Burnham Lambert 


INCORPORATED 


MEMBER OF PRINCIPAL STOCK AND COMMODITY EXCHANGES 


Offices in Principal Financial Centers 

in tbe United States, Europe, Japan and Brazil 


Broadstone Investment Trust Limited 

Managed by J. Henry Schroder Wagg Et Co. Limited 

The Annual General Meeting will be held at 120 Cheapside, London EC2 on 
Tuesday 26 April 1 977 at Noon 


The following is a summary of the Report by the Directors for the year ended 
31 December 1976. 


% 



1975 

1976 

Increase 

Total Revenue 

El .11 0.91 3 

£1,305,884 

17.5% 

Revenue after taxation and expenses 

£535,659 

£609.327 

13.7% 

Earnings per Ordinary Share 

4.12p‘ 

4.71 p 

14.3% 

Ordinary dividends for the year, net per share 

3.65p 

4.50p 

23.3% 

Net asset value per 20p Ordinary Share, 
assuming full conversion of the Loan Stock 

15Hp 

160yP 

5.9% 




_ # ■ ■ 

The dividend increase of 23% compares with a rise 
in the Retail Price Index of 15% in the year to 
31 December 1976. 

For the five years ended 31 December 1 976 gross 
dividends have been increased by 110%, against a 
104% increase in the Retail Price Index. 


j 


*Htfo announce men t compiles urith the r c q x ri r w mtmfai of the Council of The Stock E x ch a ng e In London, It doca 
not constitute on invitation to sabKtibfl lot or purchase any Mcnrities. 


UNION BANK OF FINLAND HUD. 

(Incorporated in Finland with Umlcad liability) 

TJS$30,000, OOO 

FLOATING BATE CAPITAL NOTES DUE 1983 

ISSUE PRICE 100% 

The following have a creed to offer the notes on behalf of Union Bank of Finland Ltd. and to the extent 
provided in the Subscription Agreement to subscribe for the Notes?— 

CITICO&P INTERNATIONAL BANE LIMITED 

CREDIT LYONNAIS DRESDNER BANE AKTTENGESELLSCHAFT 

KBEDXETBANX S. A. LUXEMBOURGEOISE SCANDINAVIAN BANK LIMITED 

UNION BANK OF SWI TZERL AND (SECURITIES) 

T.rMT fro 


The 80,000 Notes of US$1,000 each, ccmstitutlxig 1 the above issue have been 
admitted to the Official List of The Stock Exchange in London. Full particulars of 
the Notes are available from Extel Statistical Services Ltd. and copies may be 
obtained during normal business hours up to and including 18th April, 1077 

from the broker to the issue:— 


1st APRIL, 1977. 


STRAUSS, TURNBULL &CO„ 
MOORGATE PLACE, 
LONDON, EC2R 6HR. 


NEW ISSUE 


The bonds having been sold, this announcement appears as a matter of record only. 


A S A H I 


3Ist March, 1577 


$10,000,000 

Asahi Optica] Co., Ltd. 


6% Convertible Bonds Due 1992 


Dillon, Read Overseas Corporation 


Yamaichi International (Europe) Limited 
IBJ International Limited 

Bank Mees & Hope NY 

Union Bank of Swifzeriand (Securities) Limited 


m 









WALL SI R LET + OVERSEAS M ARKETS 



Early small losses on lack of buying Eorwardl fim 


GOLD market 


by OUR WALL STREET CORRESPONDENT 


NEW YORK, Man* 31 


SMALL LOSSES were recorded on reported ta a McGraw-HUi Survey DomePe^leumat ti» and vrere 

sswsrasrsys WsiSfas SHHSte ^ 

the MtJKi deCline Sff *S3$2 3Sr* V “ = bT up „ -SSaft- Quietly rare. 

Closing prices and market President Carters Energy Pro- PAMS-Market . was lower, Dms0t wi£h Public Reguiat- H0NG K0NG _ Higher in 
reports were not available poals, dwAprll 20- apparently foiiovong disappoint- . Authorities selling some ^creased trading. 

for this edition. JSjE, WS iff bUt . nominal of stock. Amp “KStiUn were up 5 cents to 

, . ■ Sif'S' »l» active* SK££ ti/tnSSrt continual Ma * Loaua also u'era firm. m.M * *£" g 

to lack of buying interest rather we redown 83 at S61J — the Justice firmness and the i per cent fall OSLO — Bankings, Insurances to 2.4a, Jardlne 20 cents to 1SSU 
than heavy selling pressures. SeJliSSt confirm^ it is con- taSn 1 Money to 9* per <*nL and Shippings quiet, but Indus- Hnf „ c ^ 


At raid-day the Dow Jones ducting a Monopoly Investigation eoussel-Udaf shed 4 per cent, trials unsteady. SSif Monte'S lSoo £dN«r 

Industrial Average was off 0.17 into the photographic film despils its higher 19i6 consoll- SWITZERLAND — Narrowly JKJJJJ to I 

In Q*>1 (U imA .U_ ,11 P- 1 1 liofoat nmfit in fo It-Ivi onrira tn^lnn >vwnu A CEDI lu L-li. 


and Shippings quiet, but Indus- Hong- Kong Telephone 


33.00, Hong Kong and Kowloon 


view of the Stock Market's over- ah of its shares at 842 each. 


10 921.04 and the NYSE All Com- business. dated profit . „ . # mixed in fairly active trading. ijnd fose 15 cents 

mon Index eased 3 cents to Philip Morris lost $J to $53— a Most Foreign shares fell, but Banks and Financials were * jS, Droved profits and 

S53 jS, while declines were ahead subsidiary said it will recall 815m. Germans were irregular. slightly better, Chemicals were ■ - 0 . ^ videj}( ^ 

■of advances by about a three-to- in Notes. BRUSSELS — Lower over a wide mixed. _ while Insurances and R t w ontr Rank were 

1*2 m jj® r tt]T. Burroughs rose 5} to $61i on front after active trading. Industrials declined. Medor j ow _ jn to 17.10 and Swire 

•. Trading volume decreased the introduction of ; a new steels gave ground, Non-Ferrous Bearer shea SwjysjjO , tol. 4w p^«_ „ A w 15 cents to 8.25. 
1.3lm. shares to 7.08m., compared scientific processor. Metals were mixed. Chemicals and_ National Insurance Sw-Ftsj .00 _____ n . nf _ ori _ 15 ., ht 

with noon yesterday. Babcock and Wileox was easier. Oils declined. Utilities were to a,100. TOKYO— Prices £ . 

' Analysts also said chances for delayed— It is studying an offer steady to higher, while Holdings Dollar stocks eased. Dutch Inter- ground on selective inTeresi in 
a sustained rally have Improved in from United Technologies to buy finished little changed. nationals were barely steady. * ipw-pnced issues. volume 

view of the Stock Market's over- all of its shares at 842 each. U.S. stocks fell back, while de- while Germans were narrowly 300m. (270m. J shares. 

'sold condition. They also pointed Prices were also lower on the dines predominated in Dutch, mixed. Non-ferrous Metals were nrm 

' American SE. where the Market German and French sectors- „ SPAIN — Moderate selling, following a rise in London Metal 

wmuccniv<c Value Index declined 0.20 to 11.04. South African Gold alines were Galerws^ - Preclados, however, Exchange pntts. 

. WEDNESDAY S ACTIVE STOCKS Tradin'*' volume decreased 120,000 mostly unchanged. rallied 6 points to 241. Leading Securities companies 

SM*. ciMins of shares 0 to 850.000 shares, com- AMSTERDAM — Market weaker VIENNA— Quiet but steady. were «tivdy buying « *eir <*wa 

traded one* dav nnrpd uTrh noon yesterday. in auiet trading. u n ,» e-. j account ahead of the start of the 


' sold condition. They also pointed 

WEDNESDAY'S ACTIVE STOCKS 

Cbanse 


U.S. stocks feH back, whBe dc 


Prices were also lower on the dines predominated in Dutch, mixed. 

American SE. where the Market German and French sectors- SPAIN — Moderate 
Value Index declined 0.20 to 11.04. South African Gold Mines were Galenas - Freciaflos, 
Trading volume decreased 120,000 mostly unchanged. rallied 6 points to 241. 
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shares” to 850.000 shares, com- AMSTERDAM— Market weaker 


' n Banks, ^however. were better, sQ^^ealM^in^ihe^waka nf^rhe secon ' 1 half of their fiscal years 
rnctmnnK wprp mixed. Spread gains in the wake of the hoidnninK tn-risv 


rallied 6 points to 241. 
VIENNA— Quiet but steady. 


OTHER MARKETS 


-x Canada again lower 


while Insurances were mixed. uckhhuuk iv™j. 

State Loans weakened. n « Denshi Kagafca Kogyo rose Y16 

COPENHAGEN — Mixed In - door 10 to 209 on speculative buying in 

moderate dealings. Banks little “SR* JJJ-J 1 q34 on a 30 anticipation of good business 
changed. Shipping lower. a results and progress of conversion 

GERMANY — Mixed with a KjSjlHWto » of its Debentures into Common 
slightly higher bias in quiet trad- W 10 i4< on P°° r shares. 

ing. immnhnfciM r. 1 nn Dainippon Ink and Chemicals 

Electricals lost up to DM1.30. Lu? added Y3 6 at 261 on speculative 


beginning to-day. 

Denshi Kagafca Kogyo rose Y16 


• — Canadian Stock Markets re- ing. 

mained mostly lower in light trad- Electricals lost up to DM1.30. 
E, T-hoSEmE lnc*yesterday morning. while Engmeerin 

^ n P ^ w co ; .I rl bj The Gold Share Index dipped changed to firmer. 

T ^ H-T to 1073^, on and Gas 1.5 to Motors were 

ary Index Of Lending Indicators. im-, Tl-mlrc nn4 to M2 78 and firmM nn tn niri 


ciictrincdia ivai up aw aaaea 

whHe Engineerings were Httle gS*** 


mixed. Steels dUKca/Ues. 


Foodstuffs were also firm, but 
export oriented shares eased. 


T mnex of Leading indicators. iU3.5. Banks 0.04 to 222.78 and firmed up to DM1.50, and Stores JOHANNESBURG — Quiet on ineluding Electrical Appliances 
Other favourable news included Papers 0.5S to 112.03. But Metals also were firm. general lack of interest and no and Motors. 

14 per cent, rise in New Con- and Minerals rose 4.1 to 1154.7 and Major Banks were generally Budget reaction. *«*:■«* m i* _____ 


Sterling traded within i a very 
narrow range against tbeU.S^ 
dollar in the foreign meterage 
market yesterday, and the level 
of business was rather lower than 
on Wednesday. The Bank of 
England continued to intervene 
to prevent any sharp movement 
by the pound, but the cut of 1 
per cent to 9* per cent in-.Mim- 
mum Lending" Rate appeared to 
have little influence on the mar- 
ket The fall in UJv. interest rates 
was refiected in the continuing 
reduction of discounts on the 
pound for forward transactions 
however, and the tight control 
of the spot rate by the Bank of 
England may also have diverted 
demand into the forward market 

Three-month sterling's discount 
against the dollar narrowed to 
L73 cents from 158 cents, and -the 
six-month forward rate narrowed 
to 3.63 cents discount from 4.07 
cents disco imt- 

Tbe pound remained between 
St 7195 and $1.7205 throughout 
the day, and Closed at SL7197- 
$1.7203, a fall of 5 points from 
the previous close. Its trade- 
weighted index aaginst 20 major 
currencies, on the basis of the 
Washington Currency Agreement 
of December 1971, as calculated 
by the Bank of England, was un- 
changed throughout at 6L8. 

The U.S. dollar tended, to im- 
prove in the afternoon, following 
buying interest from New York. 
Its trade-weighted average depre- 
ciation since the Washington 
Agreement, as calculated by 
Morgan Guaranty of New York 
on noon rates, narrowed- to 0.61 
per cent, from 0.68 per cent 

Gold fen SI to JI4Sj-149i In 
quiet, nervous trading. The 


krugerrand's . premium over its 
“old content was S.11 percent.- 
for domestic and international 
delivery, compared with the', pee- 
vious domestic rate of 3.08 per 
cent, and the international of 
3.25 per cent. 
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a 14 per cent, rise in New Con- and Minerals rose 4.1 to 1154.7 and 
struction Contracts in February, Utilities put on 0.21 to 148.07. 
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AUSTRALIA — Markets - were 
generally firmer, with the National 
Wage award lower than 
anticipated and already dis- 
counted. 

BHP gained 3 cents to SA6.78. 
Banks also hardened. 

Boral rose 4 cents to SA2.I0. 

Among Mines, Central Norse- 
man moved up SO cents to SA330. 
Utah 15 cents to $.\4Ji5 and 
QLD Mines 5 cents to 3A135. But 
Pan continental dropped 25 cents 
to $A11.73. 


NOTES; Overseas prices shown below 
exclude $ premtom. . Belgian dividends 
are alter smwnddflis tax. 

4 DM90 denotn- unless otherwise sated. 
9 Pas-Soo den am. unless otherwise sated. 
4 Kr.106 denom. muesa Otherwise stated 
O FrsJOO denom. nnlere otherwise stated. 
I] Yen S6 denom. unless otherwise sated 
g Price at tline d suspension, 
a Florins. t> Shillings, e Cents, d Divi- 
dend after pending rights and/or scrip 
tasue. 8 Per share, f Francs, a Grass 
dlv. %. h Assumed dividend after scrip 
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ooe-nionth 19-LBi per cent ; thr cc - m ontli 105i6-X09i6 Per cent.: six-manth 10l5j* -113» 
per cent.: one year 1U-115 Per cent. ' _ * 

Lons if -term Eurodollar deposits: two years 6s-il percent.:, threa years TS-<3 
four years 71-71: five years 71-64 per cent. . 

The fallowing nominal rates .were quoted for London dollar cerUHratos or 
deposit: one-month 45-5 nc-r cent.: Uirce-tnontli 5-5i per cent.-; stx-monUi- 5W1 
per i<nt.: oac year 314 per cent. 

• Rates are nominal closing rates. . ■ .. 
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FORWARD RATES • 

One month Tj Three month* 
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OVERSEAS SHARE INFORMATION 
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Investment Premium bared i un ggSJS55?? 187.5,!®. ' is 
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Auwr.HonMrrtnd- 30/a > 30 ! 2 
Amer. Medical ... 12i-_- 1 lZi; 

Amer. Melon ..... 5!* | 5lg 

Ai'ier. Nat. Gas..! 42 , 42 

Amer. standard..; 25^4 . ^6 ?b 
A merican Stores., 3 He , 31*4 
.Inn. TeL * Td.. 62s* oa’a 

A.U.F.. ; 20% 20sa 

Ampev ’ 814 b£$ 

Anchor Hoclnne. i8 isBiq 
Anhenser Ruvcb.; 21*3 21>a 

Armeu Steel 29 i.9ftj 

A.S..A. *0>4 ' 1.0 13 

AMtniera OIL I 12 )2Je 


48’« DiamnndShamrb,' 34®4 3848 

anc. I*i»*aplK>no~..^.. 12 la 1 12>l 

JlOU gUt* 1 *! Equip. — 4Ha | 43ifi 

43S# Pbney (Haiti.... 347g 35»c 

dai! Dover C'orpn I 38ta < 38«4 

Dow Chemical™. I 37»4 ! 38 J 8 

IT* Dresser..^ I 40 ig | 414 

„- a U 0 Phut J 126 U 428 

37 u Dynio Indoatxtea! LOTg 11 

301a &8 l * ^«-her 40J fl , 41 

! East ,\1r Lines.... 714: 7»a 

z,- Eastman Kodak..' 68 1; 704s 

8 Katun i 42ia | 42 Jb 

a67j K. G. i G I 183, 1 19 

31U El Paso KbI. Gael -15 1 15 

ojta Klira 295a ! 295g 

20sa Kmery AirFr’ohil 34 la 1 33 U 

64$ , Kmhsri 3943 1 391c 

a8l3 1 K..M.I ; 344 ! 3S4 

21>a | hnjtcltiard..._ 36 ] 361a 

i-9is j Esmark ..... 304a 1 31 

1.0 la , Llbvl • 4253 J 424a 


Mar. I Mar. 


Johns Man vl lie.... 32 ig j 52 la 
Johnaon Job naan 67 ij { 69 
John '■01 Control., 37i$ } 40 
Joj- Maaufactu'gl 474$ -48 

Kaiser AlumlnW. 37la 37>f 
Kaiser In-liutriesi 18 I 171s 
Kaiser Steel _....' 32 3 4 33 

E«y- ! 6i+ - oj 4 

Kennecon 27 13 1 .6773 

Kerr Me Gee. 664$ ; 6813 

Kidde Walter -I 27 \ n7i e 

Kimberly Clark 43 It 1 437a 

Kr^ppers | 241 a j c3 1« 

Kraft 1 45 Sb 456a 

Kxeage _..l 32^ 335a 

Kroj/er Co. 25 U a54e 

Ievl lili»ini.»._.| 964 J64 

Libby Ow Pord— | 314$ 326s 

Unset*. Group _. 321s 42ij 
t2lj- fHUi ..._... 42t« 45 

Lilt on India* 151a - 18'4 

LncfcbeedAirc'aft 94/ 93$ 

[/me Star Inds... 2II4 • 213$ 
Lunc (slaod Ltd. 10 j lB*t 
Lontsiana Land.. 26^4 »7S 4 

Lobrinol- 31 Ia ; 31st 

UkItt stores 15 14 ! 15 U 
L’kesVungat’wD l)4 H J 4 

MacMillan^ 87 a 1 9 

Macy K.H 334$ ; a5;g 

Mtrs Hanover 38 Sg 48a$ 


KnloiL..., 374& ' 38 

i Reynolds Metals. 39 1 394* 

Reynolds K. J.... | 631a j b5la 
KiciiVm Merrelb 23ij [ 249a 
! UtXikn-eil lnter...i 33la | 3314 
Kotun * Hasa. — | 44 1* l 441« 


Xerox 475g : 48*5 

Zapara 104 b 1ID5 

Zenith lladio 241a ’ c5 

Chile At l»i 1911$' flil* 

Ljb.Tnsa..**l«J, >937* 1 937* 
UoT ryaa4^^7&<36., t85 183 


Ko.VHi Duieh....:.; 54l 3 J 64 Jb D'-b. « Day blUa. 4.56 ' 4.B7* 


I ituss Toga 107a ’ 107$ 

Uyder bystemswJ 13 • 13 

•Saieway Stores...; 45 14 I 46 >a 
5L Joe Minerals., 41 j 416* 
6u Kegis Papei_ 34 Jg , 341* 
bur ta i'r inds....! 363< I a? 
Saul lavcu__....; 33a | 46a 

•Saxon Indv. 4/4 | 4Js 

Sehlitr. brewing. 146 b i 141* 
achlumbereer 59 ig ! 60) j 

»CM J 2Qjb I 04i 

Scott Paper. [ 17 sb : 18 

acuvii Mto^.„._, 21 dHa 
acudd'r Duo Voal[ 7 | 7 

Sea Container*-.'' 86*4 | 26 Tg 

Smrishi 1 2314 1 231* 

Searie (OJJ.) f lUe | l«a 

fine* RoebuelL...; 60»* 61' 

SBDCO — : 331* 34U 

Shell Uli ' 69 691$ 

shell Transport..’ 33 la : 33 1* 

sigiml 25i( j d5ja 

Sign wle Carp.—. 39 1 W 5 ) 

Simplicity Pat...' 18 1 12 < 4 

r inner 215* I fc31* 


ContL Onmml....' 82.3' -rO.6 — , — 
Daimler Be m ...— 1 335 17 ’ 2.< 

341.6 +0-5. 18 J 5. . 

Demag _..J 145.6+1.5 16 5-< 

Uoutacbe Kru ..J 275-5 —0.5 ; 20 3.1 

Dresdner Bank...,', 219 -0.3; 20 4.1 

UycMrf/dff Zemti 122 • 6 2.1 

•JiueboSnung ' 166 \ ' 14 44 

Ha nag Uoyd. l 124 i-0.5' 12 4.1 

Harpener i 172 |- 1 9 . 5.J 

Hoechit 142 —0.3 . 14 ! B.t 

Hoeanb..... 46.6;— 0.3 - . - 

H-inon 120.5—1.3, 14 6.1 

Kali und SaJz._.. : 116.5 -0-5' 7 i 3.( 


AnahiGlaae^ ! 339 

Canon ! 590 

Ciww 1 485 

Chlnou 990 

Dal .Vjppoo Print | 571 

1'ujPll"lM.,„ 00 

Hitauhi 203 

Honda- Mmora-.- 651 


: 14 I 2.1 ACSllL; : J 0.66 j-B-01 

: 11 1 0.9 Airtow .LuitraLm^ »Q;W> 

i_25 i 2.8 'liT* 1 Docaa saatoiOP.i 1.07 >-0.02* D.15:W.B 

•• 20 i+311 I-ljMAiinfcOpJ 3.17 J-O-OK 0.2OK31 

IB 1 1-6 A«|»d Et ptolit lWh ^X-03 1Vtr p WE pp - . | 2 .6G 

IS Amps- mudeum -.—-.v tJ.ag a^mtrt OP .3^8 +0.12kl2!M8 

1 U 2.9 Mtoraahj™......,.^. .^-|B OV..\ 3.73 ^O.lS 0.TOZ67 

18 . • '9 ttla I senCniOf., 3.70 ‘-0.1K 




-O.oa0.16-M* 
-0.02 0.16:ULB 


CANADA 


Manubc-n Oil — { 22Jfl 1 63U I Smith Kline ' 73 


3 1 '4 I 301* 


Asereo 217a ' 22J* 

Adilmsl Oil s2S? ; 421a 

.ui. Richfield 52 1 53 14 

A VC 113( ' Hie 

A red 13 j* 1 141* 

Avis 123g ! 131$ 

Aw>n PirducLs... 46^4 ■ 47'-» 
Ball Gas Bled.... 26>a ' 261$ 
Hank .IjultUu. . ' 251* , 251* 

bankers Tr. N.Y. 371? ! 37Je 

HarOer Oil 381* i 383e 

HaMcrTravend . 32 331* 

Btntrlcc Fi»it.. 244 b feSIg 
HcctdiiDicketiaoif 31'* / 30lg 
H^II 4 Rnwt-K.... 293* ; 20 

Hendis.... 41 'b | 42 14 

Bcogiiet C«jn»‘U‘ 31* ; 5U 
Heiblehein steel. 34 : 35J* 

Hlai-k i Decker .. 16'* Iblg 

JK/euitf 43 Ij 43 '4 

Rnlnti Cascade. ... il'i : 3Zv 

Ik.irdcu 33 J4 i 43)8 

IV.irn Warner oil’ ■ 31 hi 

R mn in lut y‘x ! 9 

Hrasdui "A* Ill* - 11 Sj 

Hrwtol Myers.... 62 'b I 635g 
Hrlf. Pet. ADK...: 14 ; 13 7« 

HiYcIrnay Glass.. 1 351: I 3HU 

Brunsiilck ! 16 16 

Muevrus Erie I 29Sg . 251* 

liud’.I : 18 . B 19 

ftuiotic Hatch. 1 7 l 7 

Dniliiutun Xthm 46 1* 47 

Riuninchs I 601* 633g 

Campbell Soup..J 371* | 571* 
L h 1 inri m 1 1 l’acifii- 16Jg I lt>lg 
Canal llandolpfa..; 81* ! 83* 

ChtoriUih ' 705$ | 71 

Carrier^ Goneral, iSi* ‘ 13'4 
Carter Hawlvy.... 183a • 191* 
CaierpitlarTiactr} 541-} . 54i.; 

CIIS 1 56ij 573* 

l cm neee Lerjiti ..[ 4BU ; *9 
Wiitml i S.1V ...I 157a _ 1 6 1 b 

i.k-rt»ln Teed 24 Tg ! 251® 

l-pstnaAltvnut...' 37sg . 27 

ClnuelliuihauMn: 29. e 30 
t helium! HlL >Y, 41 '411* 

MieddHintb Pond; 22 is ! 22 U 
- CIiwmU* bytteni.. 393* • 39=4 
Cliksae Hiiitgs.| 48 J 471; 

Chranwllny i 16i* -, 17 1* 

Cbiy»Ier.,..........i IBS* i 18|l 

Cinerama 17* i 1 : 3 

Cine Mllacrtm.-.i 37 Lt I 377 b 

. Cttienrp _| 28lj ] 28i* 

Cities ocrrWe.....j 59 60 1 4 

City Intewlne-. 1 . 136a l 1S=* 
C<va« 76»< J 77S* 

Coigato Palm ' 25 ] fc5la 

'Collins Alsmmn..| 111* j its* 
Coltudlxa Gaa ... ‘ 29 j IBlj 
Columbia Put....! 9S» . 10 

Cam.IajCo.olAm 1 15 > is i< 

Combncden Knjj.j 553 b • 541; 
CnmbusUuu i>4 ..- 26a* { 276a 
VuiVlb Brllb-in 29 1 281* 

Corn' w’lh Oil Rtf 51; ; sU 
■Coram-Satellitc..! 353j ' 363* 
Con. Blireo N.V.' 22 2 >« 

Penis.....; 234 23 s * 

CmNil Nat. Gas.. 39 • SS% 

■ Consumer Pn*-er; BIS* , 213* 
-Continental Urpj 36% 37 

Coarlucalal Oil..- 347* 35ts 
Continents l TeieJ 154 b ; IS 1 : 

Umiral Data ; 2l3g ■ 22<4 

lumper Indus,.... 42'; : 45 
Covper Kon^e.,.~, 205* 21 -a 


J 23* j Ksv-n . ! SQls j SI 


, PairehiWCaroeirai 34 , 345* 

■ aa2 | Fed. Dept. Stureil 40 42 

Si 5 ’ I Sa^ ! Firestone Tire....: 80 ! 201 9 

Ili. ’ 11 is | Pst- >!«- Horten., - 267 8 a7i4 

1 liin ! Plexi- Van 11s* Ilk 

12sS I la 's i'linttojw-- 19k 19k 

4fi£ J 47 ® Florida Power.... 29*4 301 8 

2? 1 261* W uor 333* } 341. 

25U ! 255* P.M.C. — 1 — 25<4 j 2S3* 

37 tp ! 37 J* ford Motor 547* > 56 

38<* ; 38 in Foremost Mek— 16 16 

32 I 33i1 Fuslmra 487* I 49 

z4ig 1 t5ig franklin Mint 2Jig ■ 241* 

31' 4 I 301* Freeport Mineral 87J* 277* 

2B3* • 20 Frwiiaa/- 287® j 297* 

41'e | 42 >4 l'a<|Us Industries 9 1 * I lO 1 * 

,3'* ; 5U u^-f; — Its* I 116* 

Gsnrwtt 355 b 1 333j 

if!* ial® Gen. .liner. Inr.. lOi* | 103* 

4312 43 1 4 GATX 29** ! 29^8 

*5?’ Gen. Cable 11 I 11 

“??* i Gen. Dynamics... j S57g j h65g 

oil’ ■ 31*a Gen. Llwnric».._ 49Sa 601* 

i General Fonda.— 3U* 3158 

II! 1 I -iJ* General Stills^... 27bs 27 U 

£2ig I b35g (.leaeral Motors.. 681* 691* 

14 : 137* Gen. Pub. Util..- 18i* 18 s * 

351: | 25 U Gen, Signal 5H* 5Ua 

16 ’ 16 GetuTeL Klect... 295a 29t3 

235* ! 251* Gen. Tire 26U [ 26i z 

18,'b 19 Genewm — ~.i S»4 . b 

7 ! 7 Gftifga Pacific — ) 323* | 331; 

461* 47 Getty Oil _.j 184 >185 

S9? 4 Gillette. - 2? , 271* 

37k | a? * Guotlrich B. F.... 303* I 30k 

163* I ink Goodyear Tire.-. 30 I «?053 

81* 83* Gould. ! 31 1 3Ua 

7GSb ! il i (Tiar* W. IL. : 285* i 29 

13k ' 13k -Grand Union , 203t ! 20k 

183* • 19J4 GuAtlan PacTea' 12 | 12 

54U »4d; | (if*. Ninth lrnn..l 25Ss 853j 

S6k 573* ’ Grej-hoati'L 141* . 141* 

4»k , 4| Icrei'iT ! U, ; Hi 

157* . lolg | Gulf a Western../ 141* 14k 

24:* > 25k ! Gull Oil 28 : 283* 

27sa * 271“ ■ Halihurtou S5io , 563* 

29,* 30 * ! Hanna Stinlnc:... 1 48k i 48is 

41 ' 41k ! Hsmiwhrejjcr. ... 2Dk I 201“ 

22 k ! 22 k j Harris Corpn ; 34i9 : 34 j* 

393* ■ 39k Hein* K - J ! 301* J 30 

48 47k ‘ Heller IV. E. 1 18 ; 18k 

16k 171* iHeubfeln. ; 263* I 26k 

IBS* ! 18k jfiewletPaefiaid; 747a I 76 


Jlarine MMland.i 12j* , LZ3* 
llarahall Fi*M...| 181* , 18k 

May Dept. Stores; 26 * «6k 

MOA 37k . 37 »* 

JlcDerniott_..._.[ SOI? 50k 
HeXhinaoll Dnu^.' 197* : 205& 

MeGraiv Hr/i ^ 171* | 371* 

Merek j 55 j 57 

Merrill Lyowb-.J 18k 18»a 

MGM 183* | 19k 


114* ilij Jim* J 30 ; 

19>* 19/* Merrill Lynch— J 18k 

293* I 301 a MGM ^ 183* I 

33j* } 34k HlntLMIag&Mtg.j 50k j 


llobU Corp._ I 6670 

Monaanto...^— 751* 
Moreau J. P.—^. SOI* 

Moromla_ 466* 

Murphy Oi]„^... 28 

Xabiscr. 483* 

NalcoCbemlal...) 295* 
Nsuomd Cm. ( 13 k 


... 667b 1 67k 
-J 75k • 77k 

... 501* ! -05* 

._ 466* ! 45w 
... 28 ! <8 Iq 

.. 483* | 483b 
... 895b ! 30 
J 13k I 13k 


Z6S* I 26k 
747* I 76 



1:3 Holiday Inns—.j 1U S ils* I 

377s Homestsire 41k 413* 

283, Honeywell 47 14 48 . 

60 k Hoorer^ J Hj* ns* 

13=4 Qocp Corn AmerJ B3k 23 

'7k Hoamm.1at.GaeT 32 k 32 

251* Huttijn K.F I 155s 136a 

113* LC. Industries-.! 25 Is Z3s« 

28 : a WA 1 41 41s* 

in 8 Insenwl Rand ^ 75 751* 

Inlnnd Steel , 46i« 47 »b 

e4J ; 1 icsilco. „J 16 16k 

276a Isirienit Bo'rV.. 1 101* 10k 

284, IBM | 2765b 28QSb 

ok IntL Flavor* i 20i a 803* 

363* IntL Barretter...] 231* 34 

2 k InlLMIaAChem 41 ' 415a 

233* inti. MultlToods-J 17:* ; i7t* 

38Ss Lnco 30 Sq | dOk 

213* ; IntL Fspcr.. 58'j j 663, 

37 1 IPG ^ 385 4 ! 337* 

59k • Inti. TeL ft Tel... 32 1 32* a 

15k ! invent _...j l 1 

22k lowaBwf^ 1 24i a ■ 25 

43 j IC International. 1 11:* • IU4 

21'* ^JimlVallw. .j 343* ; 341, ! 


Sss. D64ill®n_... 851* ' 25k 
•Vat Sendee Ind.' 14 14/4 

Sattonal Steel... •. 42 - 42 k 

Satomas 3SSg > 35k 

NCK ■ 363, i 07 

Neptune I at ' IS | 143, 

New Kngtand ta.l 22 r* • 42 
New KnelandTel.1 33k ! 33k 
Niagara Muhatrb' 14J* 143 ( 

Niagara Share.—. 10.’* | It 
X. L. Loduwnes..] 20k : 23 
Norfolic&Weeteral 32 k ‘ 32k 
Nertb NbL Gbb ... 1 46k ; S6i* 
Nrtm States Pvt.! 27 . 87 

Nth west Airlines] 327 8 I 233* 
.Vtimest tianoorp. 52 { 62 

Norton Simon.,.. 1 18k ■ 18 J* 
Occidental Petrol- 251 t ! 263* 
Oailvy Mather... 1 3U4 3 l 13 4 

Ohio Ednon. ? I93 4 j 18k 

Otin— 40 k | 40k 

Overseas Ship. 245, 1 25 
Owens Coming J. 63t* 66k 

Owens lliinols..., 94 Ji ■ 56k 

rtoficG## : 233* | 23k 

Fac. UchtJae— : 19 j 19 
Psc. P»t. ft U...I 213, | h 17* 
IknAm W wldAir 4i* : 41* 

ParLcr HannUln.- 36a* : 36 k 

Peabody Ini 1 34 , fc4i* 

L'enn Pw ft Lt,...i 21 ’3 B1*b 

Penney 4. C 39 39k 

Penniail ... w ... J 30k a07* 

Drug— BT* 8Sg 
Peoples Gas-.—., 455* 45k 

Pepsiccw 71k 1 7l*k 

PeridnBmer. 17 Tb [ 17t 9 

Pfizer. — 28k I »»k 

Phelps Dodge .... 33k 33k 

tfuiadtfptuaEIec 18k [ Mk 

Philip Morris 6812 | 94k 

Phillips Petrel ’m 95k I °8'B 
Pickwick Inter „ 19s* j 19k 


Sotitron _..| 17 8 ' 17* 

Sm/rhdowij 35 ■ 16k 

SouLhem Cal. Ed 23 k ] k4”.* 

Suilfaem Co. ; 16k ! 165* 

athn. Nai.BeK ... 53k I 521, 

S001 bore Pacific. 1 33 1* ' 33 k 
Southern Kaliw’y 1 68 i 58k 

>.,ui bland I 2230 22 k 

Sperry Hnirb j 161* 17 

Spetry Uan,1 j 35k a&k 

^utbb.. 883* cB% 

S lands tri Brandsi 28k h8k 

Sfd.OUCaJlftrrafa 39/* 39k 

Sul. Oil Indiana., 50k nOk 

SmL Oil Ohw — j 804* 803* 

StauO ClienucalJ 473* 1 47 k 

Sterling Drag. 1S« 8 153* 

Studebaher ! 39 3934 

e/un Co f 42k 423* 

SiMHiattand ; 35k ■ 35k 

■ynw 18 ! 183* 

Tandy 1 366* 36r/ B 

rechnKi'h>r ..__ .3 8 * 8i* 

Xefeunui* j 597* 59k 

58 I 591* 

.I’e 


33* j as* AuitiDt rat«r.„. 1 107* | 111* 

4/4 41* Agnico Eagle—, i 6 S3 • 7 

14b* 1 14k Alcan Aluminum^ 27k ! *-7k 

59i* : 60k AJgoms Stew/-...; 17k ! <8 

203* | .Ok Aabesint 1 22 I .2 

17Sb ] 18 OuiB McntroaL..] 14k / 14k 

21 dlk Bank Nova Sadia I 19k i 195* 
7 | 7 Basic Hewiurcea.J 8-'a ■ 8k 

363. 1 26Ta ***** 7olephoae_.r 49k I 493* 

Ilk I 23k '*Uey IndaJ 17i e j l75 4 

im 5 ( dPCsnads— \ 10k l »1 

®5J* 8r*ac»n ( 12 I 12k 

I * Br,nco — i '3 50 l 18.50 

SS,. r ?2.' 8 Calgary Power.. J- 32k J 88k 
iti 2 Canada Cement. J 8 s* 81* 

La J»d* 3 /IV laud; 6k ! 6k 

10 ' ifi* tan lmpUnkComi 23k *3k 

Iis. I Hu *?'■«» I*!*-...: 19 ; 19 

14 ■ mj 4 L “ 1 * 1 17k ' 17ft, 

1- ■ i, 4 Can. lhci/lc tnvj 187s i »9k 

ji' a . Can. Soper Oil..' 42 • 41I« 

23ia IV'\ O'Keefe. 8-86 , 2.84 

16 k ! SIS Uw8lar ' 7 ? 7 

! Iff 4 Cbie/rain t 113* 1 113* 

life LV*mui«.. 1 373e ' 37l* 

»» ( &HS8 Oin* natburst — ' 37 j* i Ia75 4 

223* 22k C-imimer Gaa ...j 14 j -4 

161* 17 Contain Rich 10k 110l B 

35k a6j* Decua Hesnurue*.! t6k 7 

883* eBi* Uenlmn Mines...! 52k 53 

28k 28k Dome Mines > 53 1±8t* 

39 la 39k Dome Perroleom! 41 73 * 42k 

60k nOk Dominion Bridcei IS:* 1 t>8 

804* 803* Domtar 16 I lb 

473* 47 k Dnpoot 13k 1 tl4k 

lSig 153* Faleoo'ge AickeL 1 59 j 59 


Kantsdi ■ 

Kaulboi • 

a/CKtlUW DM-lfti 
Kiwb Haabo/iJ 

Knipp — 


344 l y20 

208 l -i-0.5 , 20 

93 - 

143.5, + 0.7 i 10 
99 - 


Unde | 200 • 16 

Urwenbrau.. ' 1.665i 20 


ILA.X .* — 131.3— i. 3 

iinnitf-imiim — 167.6+0^ 

Metaiceti 210.5'-/- 0.5 

MubcE. Uoekvers 455 1—2 

Meet err, M/in- 43 J+0.5 

Freuesa* 152 '-1 

Rbcln U v «st Klect, 164.5,-0.3 

deberin* ...... 1 883.9- + 9.5 

Siemens 247.7^-0.8 

aud’eutaebeZckeTl 23S 1-2 
L'byswMi Hatte... 117 +0.2 
V#rU_.. 252.5) — 0.5 


151.3'— 1.3 
167.6+0-5 
210.5+0.5 


ieduK4« I .__j 8 * 8 

lefctrmus i 597 fl 5s 

Teledyne — .[ 68 | 59 

Tenaeco. ; 335 4 | 35 

lesoroPetroleumi 13k »-S 

Tesaw I 265* 26 

rexasBuif^. _J 895* 29 

Texas lowm Mi, 86 

Texas Oili Gaa_ i6 86 
Texas GUilties-. ] 19k 19 

Tune Inc /3k 34 

Time* Mirror—.. 81 ol 

Timken 613* 51 

Trane...... ; 337* ; 34 

Transam+nra 1 15t b I 13 

liana Union | 375 4 38 

Transamy LnCrnl] 21 21 

Traci World Alr.i 9k / 9 

Travelers. 316* 31‘ 

Tn Continental J 21k ! 81 

T.R.1V J 36 I 35 

'(0th CentuiyFox! 105* - 10 

LAL. ' 203* ‘ 20 

LiAJICO— I ZOU i 20 

CM! 18k I I81 

UOF ' 345s ! 14i 

Unilever 32 , 31- 

Unilever ST 51 ■ 60 

D'oJor llxnear?...) 237* ' 11- 
Union Carbide ...I 575* 1 58i 
Czuon Commerce! 8k J 8. 
Union Oil Gsllf J 553a 1 B61 
Union Pacific- -J 51k ! 58, 


Fonl Motor Can.! 92's | 98k 

Genatar 33 ; fc3 

Giam Yelwknife' -77* 1 7k 
GuU Oil Canada..; 88k ■ XfcS* 
Hawker SfcL Can. 4.65 1 4.60 
Uo/JJiVter M .- ■ 732 ' i31 

Hnmti On *A‘ \ 887 8 28k 

Hudson Bay Mngi 19 k ' 19ae 

Hudson Boy 167* 16 

Hudson Oil ft Gasj 34 34k 

I.A.C. 16k 1550 

Imaacn- ( 87 26k 

Imperial Oti. 1 22 21k 


VKHA..-L.- I 

fereluft WestBft 

VolA»rm R rii 


AMSTERDAM 


\bold.tFLMJl......| 

Akxc> (Fl.iO) J 

Alj*BiiiBnk.(FUOO) 
AMbV 1 FI. ft/)— J 
AmroUank iF/490) 
ayenkttrffFI.SSJjJ 
Hoks WestVnFLlOl 
Buhrm-TMterodd 
Usevter iFLaD-I 
Knnl N.V. beaten 
tfcuoGomTtt-FLtGj 
Gist JfraradreFJCf 
Hedneken iFU&U 


-Z.3 14 ; 4.7 
+ 0.5 »7 I 4.1 

+ 0.5 10 4.8 
-8 18 I IM 

+0.5 y- I - • 
-1 7 4.6 

-0.3 17 4.8 1 
+ 3-5 80 3.6' 
-0.8 16 2.8 
-2 *19 .4.8, 

+ 0.2 14 6.0| 
-0.5 24 2.0, 
-0.3 12 4.7 
20 . 3.0 


FuyPiido , 00 -4 15 -rO^ 1 Atnpr.; rwtweum 

203 *-B . It 2.9 A«ft Jtanh.™- . .JLM 

Huudr Mn|nn_... 651 ;-10 '.lfl ..1 >**«■ P*?* i'-w-L Il-fi I 

Hou« Kotd ; 1.450 -10 .35 j J..* A-oc. l^l/idu^Trie’.. tt58 ] . — 

0 . Iti’li 876 .-2 ] U ■ r -2 An*. FoOnda/ton Dirasi-. J0-«J j — - 

Iro- Yrdu.dc. .1,1:40 • Jab> 1.6 c ' Jri'jm !• 

j*ct> £30 ,,9 15 1 12 Au*. Oil* lias -’.TO-GB , ---- 
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BRUSSELS* March 31. By Rfchard Mo0nry 

. , ROW ow.the sale of cat- Eastern Woe countries. missioner responsible for agricul* i NERVOUS • SELLING pared 

price ^amon Market butter to No such condition, however, ture, bad successfully ridden out] mother sizeable chunk off 
tfa»-Sdvtet f Union came to life was attached to the same £910 a a Gaullist-Fianna Fail motion of i^ndon coffee futures pile es 
.again here to-day «hec it was tonne subsidy still available on censure in the European Pariia-J yesterday the dose the 
reported that a steady trickle of 2 spot basis. Normally, use of mem condemning the Com-i jflay position was quoted £140 
exports, is continuing, desipte the the spot subsidy would be con* mission .for mismanagement and] down at £3,810 a tonne— the 

Brussels commisStoa's. supposed sidered too risky for the export trade discrimination against aj |p Wesr level for three weeks, 

dampdown. " **•. " of large quantities, because of valuable export market. < _ . . 

/: An EEC pokesman confinned the risk of a change between While British public opinion | ■“ “,». the « 0,C v 

a U^: Department dfAgriculti^e contract and delivery. was Incensed at cheap exports tot £*.. xorR 

report that the Setfet Union is The Soviet Union's appetite Russia, the opposite is true in] JJ™* 1 ' . * *®“" 

stilt trying in : hoy 30,000*35,000 for cheap EEC butter seems to other parts of the Community. rj“ * L jjJ of roaster Interest, 
tonnes of EEC butter, in nddi- be such, however, that trade is There has been widespread E^ d n . sSL-A* 
tion to the 38,000'fimnes already continuin gin small parcels of anger in France, particularly, at Vf** * “ 
purchased at* Knock-down price up to 2,000 tonnes each through the loa of valuable export sales. Dews t0 explain the 

of 24p a lb.'Furfbennore, he traders m West Germany and Moreover, after the U.K/« 

admitted that' shipments could the Netherlands, with a view to decision this week to bloc k agree- in Cartagena, Colombia* 
be continoin? in small qaanti- securin ga farther 3O.OG0-35.OGG ment on .higher E7EC farm Arturo Gomez Jaram Ulo, 
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of 24p a lb.-Furfbennore, he traders m West Germany and Moreover, after the U.K/s 

admitted that' shipments could the Netherlands, with a view to decision this week to bloc k agree- in Cartagena, Colombia* 

be contintzing in small qaanti- securin ga further 3O.OOO-S5.O0O ment on .higher E7EC farm Arturo Gomez JaramUlo, 

.ties, through a loophole in the tonnes by the end of next month, prices, there may well be less manager of the Colombian 

EEC - export subsidy • The Commission's dairy market inclination to pander to British Coffee Growers* Federation, 

In the wake of .-the tow over management committee made up public opinion. { . said world coffee prices would 

the 36,000 tonnes. ‘sale at the of EEC and national government •The wholesale, price of 1 not fall before August* 1978, 
beginning' of the motrth tbe com- officials, met to-day to consider Country Life "butter is to be cut! and even then the decrease 
mission introduced^ new moni- possible ways of plugging the by £25 per tonne from next would be limited by rising pro- 
toring system, whereby .applies- loophole and make recommends- Monday. The English Butter duction costs. This forecast, 

tions for the pre-firing of export tions to the 13-man executive of Marketing Company said the however, seemed to have been 

- uic. uoyd i P yu j •• a« w . .uv. uivw^ms • subsidies were /subject to Com- the Commission under the presi- move had been provoked by the generally Ignored in the 

- something-' could, be arranged mission approval. - The Controls- dency of Mr. Roy Jenkins, which lark of decision at the recent market. 

.. nJgnginuch TInes-3. . sion said that* 1 .. in practice, is due to meet to-morrow. meeting of Farm Ministers in . ix, CisdonatL Fotger Coffee 

Hfc -3 a&M' v the; . Senate for applications Would not be The latest news comes only Brussels. It also reflected the announced another Increase tn 

guidance on.bow it thought soya- granted for further Urge sales days after Mr. Jenkin6 and Mr. rise in English domestic butter its vacuum-packed coffee price. 


Importance of the 
part-time farmer 

BY JOHN CHEftftlNGTON, AGRICULTURE CORRESPONDENT 

THE CENTRE for Europeanchimneys and workshops he con- because, bored to distraction by 
Agricultural Studies, at Wye centra ted in some industrial their surroundings, they have 
College in Kent, has just issued ghetto, their presence- in the tried to alter things too quickly, 
a report of a workshop con- German countryside has meant There are no statistics as to the 
ducted last summer into p.art- a substantial and viable rural number of large farmers who 
time farming. society. are part-time, but if you were 

Its Importance in agriculture Part-time fanning is not new to study those who are nragis- 
as a whole is underlined by the in Britain either. Although a trates, committee members, rural 
Fact that in' Germany,- for in* professional farmer all ray life, councillors, and so on you will 
stane*. 55 ner cenL ' of' all 1 have made excursions outside find that farmers, althoneh a 


toeans'&ouid be distributed if the to the Soviet Udlon and other Finn Gundelacb. 


U^. «<rtto tbe,poinnlwhere very 
: Jow" s£ocks. were causing diffi- 

■ r calty. ' ••• ' - 

Reuter 


to the Soviet -Dxtfonana outer Finn Gundelach, . the Com- production A lib. eaa goes ap 25 cents Vo 

• V- .• y ;~3 1 — : • $4.43 witii Immediate effect. 

*11 * Cocoa prices also dnpllne In 

No beef crisis says Silkin : t»sstSRS 

i SLwiiik- (down £57 on the day) as a 

BX-- ffl® continuation of the late decline 

JOL JOHN SELKOLtbe Minister farmers mfght be alarmed. They settlement, but I am' not pre- whieh ^ud^foUo^-ed 2 ^ ^rtef 
' ; of, Agriculture. last night urged might then send too many cattle pared to settle on unfair terms. . ^jiy. 

fanners' "leaders ;no£ to over- to market thus putting unneces- “British agriculture is basic- -, c i n <r /„ v«**/ 

dramatise- tire devaluation of the sary pressure on prices and ally healthy and I have reminded v«i+ ■?,£? “JS 

Irish “greed pound ” :^id- its making a rod for their own the fanners’ unions’ that the MaeQce<1 marVet 

“ n tr w h*..u * sentunent. 


.Nigejoa starts 
£84m, farm 


No heef crisis says S ilkin 




/LAGOS-itortrJir; iaffwts Dn.UK.h^nartete. 


Government is committed to 


w«ch rx.S Metals raUy 

Gre*t Gimrantee^ - . Fund ; .tWhprices and the >dteparity- caused is fair both to farmers and «><£**« tjounds M had raven rise ~ 1 » 


recnt _; 1 L • ' Ip rices and the disparity- causea K lalr bom to tanners ana « green pounds” had raven rise 

^ devai«BtiOTjn;tte tosh consumers. I taow that farmers t0 some proWems on beef but 
Tbe>Fddefl*£;e r™r*?Breen txrnnd.^ titat U JC beef would have preferred an early th» trich nr, h«d 


•. pm i.7a-i^s lb, ' -comaeti 

Ttlnn g y ji 

V 40 25*- r ^ : ^pende 

4* w”=;5t:,- ;Ts“5^S 

3 is -4, ^wns^g 

i: Ctt t»3 c. tra.a, i— prOQUCtS 
i»-- ^20-52ueji: r.^ . a bie nm 
.* - .25-35 into . . 

*■ . ; y>re nre-l!.,- ' ? 

U.-Zkr-tS ■ gujahtfiw 

la' iir&ijow* bdnlcTos 

* 37-17 prop? 

& - 7 >. *!m. ’ ■’ 

c^.. £jiisr i»aa 
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provide 60* per cenfc of the fiiad. 
which: win : w 'naanage* by. the 

°* &e mioA' Benelux rountriwas' weU _ asi'n{ - .7 . 

: is 3-COn priCC- riSC - , ; THE RALLY in metal prices 

-aftemp tfr-far; eafid«U*ge the ^ ^ A The. change bad increased tire continued on the London Metiu 

-tammereial baiiks^o^i^ mbre ;BY IRICHARP MwC^Kf • Irah .beef interventiozr price to Exchange yesterday, recouping 

MANY BRTrKH wiU be Discounts offered f equivalent h/ oolnted^n lDSSeS Saffere0 

^pen^nce^on vnported^ojd. « receiving upte 6Gpa bead more to 4-5p a lb. on middle cuts) have iVfeh Mies underen^g ^ ^ ^ 

. increasing asfanners drift to the f0r bacon m© from next now been discontinued so that JJ “2 ^hSf. Copper was boosted by ner- 

week. foUowing FSC'e announce- rises in the shops will depend beroaRMn^.- he addS. votemess over the situation in 
p^oOflOTjje^e.of titifavoii^ ment yegt erday ola £25 rise to. on the extent to which these dis- t®^* , ^ a^oroducer ^reSJ rns coni ZuTe affecUD R “PP 1 ^* *** 

;ablewkj Wlcea.N -- ^7 atonneiff.ihe first^iand counts were being passed on to S* JS wb e tmdraminedS beef African copperbclt However it 

.- ^mxe -fond -te racpected tp price. the consumer. was New York that set the up- 

J guarantee up to three-quarters of p „rT Mr m m -N ewton-niare chief premiums and intervention. • . fnllnwinp rhartisi 


green pound,'* tirat UKi beef woald have preferred an early ^ change in the Irish, rate had 

- • ? ; " ' 1 made their exports more com- 

' petftive in Germany, .and the ; 

Tlririvte’Bapfm nrioA rise S?S£ 35 weU “ iu 1 


continues 


By Our Commodities Staff 


THE RALLY in metal prices 


output. a . .small contracting" business public work. 

Jn the U.K. 24 per cent of J^ rin S v a SSSBL.?!? Shn® 1 «Siii At the lower end of the scale 
farmers are so classified, while J®. t uX. ^ there are large numbers of small 

in Japan no fewer than 87 per can!? and farraers - particularly in the live- 

cent of aU farm households have Jh.513j.iHf 0 stock of Wales, the West 
non-faming income. a of Engird and Lancashire, who 

The workshop decided that l ac h£i?rv dfSlbutor have always eked out their Farm* 

part-time farming would have pntrv inte iournalism came ins !iTins wlth outslde work on 
a vital part to play in policies , Jg ^Besides ffSerest^Se rDads aDd forestry and almost 
aimed at restructuring agricul- Jnain attracrinn is that unlike mv aoythlng you can think of. Most 
ture and the re-vitalising of SSctiUur a? cu sto mers the FT occupations only demand a 40- 
economi rally depressed regions. Qthe pmD : overs „ av ever y hour week, which would seem to 
It Has always eristea i, some “ a nt S“'fu,™ t p Ha" S Pl“>» tim, for running 
form or other m many societies Eive nQ credit quite 3 reasonable farm, 

both in Europe and elsewhere. s Mine ^ fa ^ from b e i ng an The report makes the partieu- 
In agriculture development isolated case. I know* of many lar point that some farmers, ia 
generally, part-time farming has substantial farmers who have bill areas such as Cumbria and 
seldom been pursued as a matter ventured into other lines of busi- Wales really would need extra 
of national policy except in West n ess partly to supplement their occupations to survive and in- 
Germany. There, in order to farm income or assets, but also stances tourism as one source of 
maintain the balance between to avoid the constriction of. being income. 

urban and rural populations. In- locked into the farm you may in the same way the crofters 
dustry was positively encouraged have been born into, without 0 f the Hebrides have their weav- 
to set up in rural areas so that hope of any escape. ing and fishing with which to eke 

small farmers could supplement This is an important point ou t a living on land which, 
their farm income by industrial Although 1 love farming and because of its remoteness and 
earnings. would never do anything else, poor quality soil, is very difficult 

This is very different from the I know that if 1 were stuck on t0 economically under any 
practice in Britain, where there a small or medium farm without astern at all. 
has been a constant drift to the hope of expansion I would go * 
towns since the industrial revolu- mad unless I had some other 11 -JSsJfiL t0 r 

tion. For the last 30 years, too. interest to occupy my mind. fSSS? h P .! 'mLS hi 
the planners have used almost Most farms work best as a 
every means to prevent any form routine operation- Once ticking “°®V *^5“ f “ *5.2 
of industry settling in villages over and producing well the less V * r a satlsfactory basus 
which could draw its workforce the system is interfered with the lor 011,31 me * 
from existing small fanners. better- If change is needed, it The British policy of doing 
The part-time system has should only be Initiated after nothing positive — and for a long 
worked extremely well in Ger- considerable reflection. time actually frowning on part- 

many and, although the ecologist I have known many farmers timing — has probably been the 
might prefer that all factory who have come badly unstuck worst. 

Cotton exports boost for Sudan 


BY OUR OWN CORRESPONDENT 


guarantee up to three-quarters of 1 
bank 'loans td farmers. . ^ w .. A 


The ^iew price .yHlt increase Mr. H. MrUewton-Clare, chief 
\nKr?**:*nntTzr* nm. executive of FMCs Harris sub- 


ward tone, following chartist 


.» ... 4 bacon were raised by £35 a get ms, proancx oacK uiu# a £14-5 up at £8W a tonne. 
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ar tion 

HSSa l Te iert/Sne^ 1 ^SSlmJeSg SSg°Ssh5S» doVnSO up 
.Vprice, ; , hat '/ the ; remainder ® ?f pi^tf pwJ on April 25-26. Meanwhile the at £5,545 a tonne, despite some 


COMMODITY’ ^MARKET REPORTS AND PRICES 

■— 'j.- ' ? ■ di 'k ii s cmA^4; -CalhodcB: Tbwe Morning: Standard: Cash U“J« Tara at< datli pH nw 
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COFFEE 


r -. r- . ' ft* ' jmM m: Th«— • Morrdng: standard: Casn s^to: inn* „ , . . 

- UrB lUETlf C r v: i ' - TTi^iMn*a iSoZ monte 0.889. W. SO. 20. SO. 2a 10. 3400. LOBDOH — Steady. ^ 

•^BASEt^MJtS* Aid;'-.-.' --W0TJ/W. AH£ 1 WW»; aas. Kert: standard: Three ujonMa “C" srade Marcb-AprO SC4 .-Batshn 

. - : v : gBajrXJafV-^ ““ 

; SS?w^B^iS£g^SrtMW8l5fr. :' . - -jr - . ; -r— racial, alter opotofit at £382 «»lnttUUy ’ 

• _ ■■ JT-. L (ff . pjn. +« nr tut mml (IT £87* OH jtt bBail tili fleEUOH 

^ COFFEE 

TSStSrrn*-— SESThow «Sj X Kr’SS" SS .'S 

. 6590-5 +70 6590-700 ■ £3Sl. a high for tbc day. Tnn»ver, 4.100 . 1 <b« 

:-r% ' ' ■ - ' ^ T ' ■ 5448- - +€0- — ie~. . ttmnea. • • COPF8B j- 

- "m*; S3 -pSU. « im, m: sk.~im_fm. - p * 2=2 

^-C; T- 38 • -/*:*. moiala. B590^. +.70 SeWJ-IOoS^' LaAP oatcM ~~ l trnctad ^i^~ March j - 

" w-ii ■. --f B446_ +60 — . itA'-rr — - ~ l- 7^ p Ip May — j 38 

— }'& '‘ Glib—.';:. 366.5-7.5'+ 3.6; 570-1 }+4.S ||?tl 

- m gsg W ^ r- ' vr ws? ?a ^ i“riissi 

1^ *?^ - then-fUl « -15JOO an 77. 7S. Kerb: mve months 1375. 29, Saks: 6.I1S (+371 

: Atfi ijMM tt d MfittI TradtaR nsnrtfid was xbao TL8. fadenst sod lUe muoth b Q82, SO . ffl , 82, 83, Kerb: . 

: • that to the tnocninir cam lrirebara trateC aQvanced to £3.700 before ctattng owS » Three momha OSU 82. O. 84. RUBBER 

M OT7?Thre^*nonthS f9Bk ts, 0** Kerto at flWOU Tarawa 2.W5 tofmeop Zjm^-Flrmtr as forward metal open*! * 7. 

.... , - . •. -J 'J.-l Maher at {MO Md traded throofiboul the njSI-dm art^LL 

" ' — * good bnrtia last arer MOO and some OJC. "» 
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~ wi eiai . alter openjfiC at £382 was In i ti a ll y 
T^ deweared tv sS7S-«a sabscmtial aelllna 
from- a name associated with the trade* 
-“i*- mereaftef tndlBS was above £381 vSQi 
ffood neo-way business esaeciaBy at the 
*M lover levels. The dose- on ibe Kerb. was 
+«B £3Si, a high for the day. T urn o v er. 4.400 
Tfei . tonoea. ■ 

” ~ I *j». >fo*J |+ « 

Iwa- LHAD Official — tTwjffldal; - 


<fipar tonne 

March 1 — — 

May 3805-8X5 — 144XJ 

JolV 3BS3-S54 -127.1 


570-Z Sepremb«r^!.i 5871-B7Z 

377.6-8 +55j B8O-8 .*6 Soremhex..-; 5888496 Ll47i 


57.5 +53 - — Jmubij~I *890850 

— -...! 51* Much 13858-858 


£800-7*1 
594M16 
! 5B73-MO 
8886^70 
I 3898-880 
[MR8346 


HGCA— Kx-farm spot Brices.- . Other 
mnUim wheat— N. Lines. £S».6S. .Feed 
wheat— Hants and W. Snasex £89.00, Tt. 
lines £88.00. Feed bttiesF-Hants and 
W. Snssex £8+00, N. Unci 182^3. 

The CJC monetary coefficient for Ae 
week beitaatu Monday, Agre 4 (based 
on HGCA . caJcahaMns) vin re m a i n 

EEC IMPORT LEVI RS— In nnltn Of 
account a tonne etfedlve to-day tj n order 
current levy plan Apri l, May and June 
pmnlmns, with prerlons in brackets^: 
Comma whe a t; S7.M. nfl, nil, nil (SB.2S, 
nil, nQ, nfl). Omni wheat: 14327, nil, 
nil, nil (141.73, nfl, nil. nfl). Ryes 71.58 
nil. nil. ffil f»M, nil. nil. nil). Bdrley.- 
SS-44, 0-75. 0.75. 8.75 0738. LSI, 4.31, 
4-an. Oats: 49^22. nil. nil, nil (4392. ILK 
OK. SKi. Maize (other than hybrid for 
seeding); 9.47. oil. nil. nil 157.30, 0J38, 
IS 8 , 038*. A* tllet; MM. Dll, OIL OD (ML 72. 
nil. nil, 0.38). Crain sorghum: 57.27. nil, 
nfl. nfl (K47, nil, nil, nQ). 

Also for floats: Wheat or mbcad wheat 
.and rye; 134K OJZ^l). Rn: 1LL97 
IIWJS). 


Sales: S.US (+378) lots of S radaes* 


RUBBER 


SUGAR 


SLIGHTLY STEADIER opening on the 
physical market- Lida interest ttroosb- 
o« the day. CSosfss an- a tfhfl -note. 


: p$ i i'£t 


LE^ftOex M4&S4M. 


Jidy coffee a&iBBSJM ; 


coostomt interest.' After a day of 7777 ' ^ 

roottofl trading, the price doaed on the B T^J a 

Kerb at MS. ftst banealh the hea. «PPer. April). , 
Turnover, 2; 775 tonnes. 1 


Lewis and Peat reported "a MaJasswn 
gndown price of.SN isame) cema a kilo 


CONTRACTS AND TENDERS 




Leoterrfiy>j B aw lma 


OTTRJAIS , 

4.J3bsii:. ‘-f. 

aflrlal - *-i 


satu.- • ■ 

tied .la*- 


eJeaiSnBS 
ace- tS.L.1 



Cuh-U...- 391-a U.75, 1 -39« +8.3 
Smoniii*-. 404.5-5 ■+ 8 ^ 1 404.5-5 +8.b 
Staenfc.^. 398 +8 - . I -...- Kii'22 


I PrauWesil . — 


S5K-M.B0( SLSMS^O 
64^1L65.0ffl 64K 
57.mWT.ig WJM6.78 
SS.28-OT.3a OT. 40-68. W 

82^5-82. a! 6SA0-K/& 


. uondUK Three nwphs £400., 0 1.. 82, BsiSIfilM 

OX 05, OLSl- Kerb: Three xnoadw 6. « S^ 89 

6XS< «• Wtotnom: Three months Zw*. SS 

flft K lTortti TW mnir h* fC. Hi 1*1 TMO-iU.to 70J&-71-/W 7U*4i 


y.v 




EMER6Y 


06. tta. Keztu Three months SVB3, 00, 03. 
. "Cents per pound. TOn prevtoos 
Bunffleta) dose. -2S5C par plcaL 


LONDON DAILY PRICE (raw nuari 
£131. (£138.501 a tonne df for Mareb- 
AprQ-Mty rtrtpmem. Write soger dally 
price was fixed at EOT (same). 

After opening nnchaased. prices made 
email gams following reports that the 
US. did not Intend to reSmpo3e coamry- 
by-counoy Import anotas, C CXanrikow 
reports. 

. Initially the market raffled about 100 
point*, bot all the gams were Ion later 
under arbitrage selling against weaker 
overseas tmotatiaa, reports C. Czanrikow. 

Sngar .• 

Pwi. V»ateni»y'B Previous BusineM 
Comm dote Clove Done 
Conn. 

£ per tonne 

Mav.-jaL6W5£61T3SJWiraia5.«M3ii8 

Au^^66.0O-U.16ira6.6»^5.70|li7JZ&-5fifi0 


Sales: 348 a«8) lots of 15 tonnes. 

CITY7TD PlOTdeal ctoslng Trices Ibayeis) were: 

MLtJuK Spot SLSp (same); May 5L73p (same); 

T -Sflver was Osed unchanged in the Jun *~ ‘ ' 

Lomtan bullion maritet yesterday, at - . 

250, Tp. U.S. cent equivalents of (he toing CAVAREAN MT A T 

levels were; spot 48X8C, down t.lc; three- 3UI ADEAi" JHLCAJLj . 

. nHgitti 49B&. np hr; -six-month Wile, np- mbt+bi npenefl' 38p down -and cod- 

^a na 12-m nma Jffigc. IP X^^e tlmmsl to drift t&ronghou the morning 
metal opened aC-3M.aaUp «4»484c) m y-j,, prices ftnWjed at the 

and dosed at 2TB.7-28fl.Tp ifll-J83c). Hn* , « jotvs as a poor r^ir-ngn opening. 


?Stsdet€ Natiohale de FElectridte 


SOYABEAN MEAL 

Market opened 38p down -and cod- 


Ocu.~tlS7.73-M JO 137^M7Jfi|i53JO-M.OO 
Deo...- HO LflMUO 14fl.46-4a^IH142J(MflJ8 
March, 1 44.7343. 00 14«ih44^H146.004Gjai 
MayT^l«J347.0O 1«flJ»48.MMLiO-47iKl 
Ang— ^X49,ltt-48J5 146J0-4a-OT 161.00-48.00 

Sales: 1,606 (1.680 lots of 66 tonnes. 

Tate and Lyle ex-refinery price for 
granulated basis white sugar was £336.06 
'same) n t o nn e for home trade and 
ora.OO (£183.50) for export. 
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i -;: to tender^ 

bebo' ^utiiaied 1>J. , for the -J. 

- ; 3^plyj^l6<y)o^-(limidrwraiid s£rty thoiisand) eenuDic. ' f 
: bttcfiip^e^'gias? Jusoiators f Qr. overhead, lines for tbe ^ 

X- ^ ^ 

tntereate(L <fi>^^ apply to? ; . : i? 

SGNELGAZ,; ffeectSm : d esAigwrovirtoBnemeirts :■ 

■' ' Salah Bouakouir . 


1 3: ImmecMeB^-ley ^ \ V *'•- . 

Sseot^by^ 30th April 1977, the tender. . 
,''TC r iwnc.ti& if ■>' - 


INTERNATIONAL APPOINTMEI 

It ? SUtTAMATE OF OMAN— ~ 
J i: '■% OMAN - 


«r tl-a* itr.assBL 


day's lows cm poor Chicago opening. 
■Physicals remained cater with no real 
demand ~in the market, reports SNW 
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WOOL FUTURES 

. LONDON— Undumaed to sHgbUy mixed 
In a «al« -session, reports Backs. • 

, ' (Peace pe* fcfle) 

AusceelUn fYeSWnlayj+ orj JBnsinen 
fimuyWwfl Close — I Done 


jfiree nwothB 28flA . Afternoon: vX pri l — — 1 143J»5Z.5H7 J5| ■ , — — 


:AD.164.0MU8 
L.B0;mLS0-8au5D 
)J&;]7&.BO-7LB8 
,.6S| 1B4JOT-83.66 
..IB 1 148.8846^0 


{ Three tomithK 288A 684, 86J, 88.6. 87 J. 
.STJb 86.8, .885. 86.4. W3. SLA Kerb: 
Three jaoztt&s 2S8 JS, 814, SSS, 80S, S5A. 


Sales: 137 (13T) lota ot U» uonea, 


•COCOA THE BALTIC— East Coast porta soM 

LnSnriCathi depressed vahas ^sartrir April and may t ransM i ntmi t at EEC 

PAMSTi" 

_J j c ; aL60, Jnlr JE84.40. Ancost 18320, transhlp- 

, JYeetentoy^rt+'or ^naqese ment East Coast. . Arwnuine MUliiig AflfU 
. COCOA Clow — Dm £73 J5, May £73.15 Transhipment EaK 

; — - i — Ceasu EEC Feed Aprll-May O03S paid. 

(Thrift •- )•.'*. East coast 

Marai— . J r“ — ~ Mrise-Mo. 5 YeDow fiaaataa/Pnmh 

SUy.~-_— aStB-W.6-!- 57-OQfiKS.I-10.n Amfl Z84J6. May JS356, tEpnsblpaient 
Z16flJI-82J> t-S8J8{Z194.8.2&J East CnaxL . 

3ep4fmheg H 2107J-M.9 -W.CK^2121L0-06tLO Eartey— EEC Feed/Casadlail 'April 
December-. lS77JJ-7BJr:-40^iaW.044(l-O *S3J6, lias SSAJ*. Jone JSSJ*. SdyigaJW 
asich- 1968.6-40 i-SZ58;1545.M8JI . East Coast 

May 1890.0-65.0 -4LHhl9a.0-8W - - HARK LAKE— Business reffiatoff thfll, 

W. 10 ^ but Brices nm aeady. AprU parents 


GRAINS 


closed .on a firm' Gone, reports . GfU and 
DnffiiS. ' - x 
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>verafle 18KV3. C»Lta). . _. .. ror delivery London area were: 

■' wTrere-- Wbeat-^fOHns April ffi.SK deaiiurable 

• JUT-fc • ■■'.. April au Bariey— Feed £B6l50. 

- • • LONDON GRAIN FUTURES MARKET 

.1 DUMQEE— QutaL/. Price e and TC-K. tCAFTAJ — Whcru steady. Closing: May 
for-ADril-May -shipment BWC C5S.BWD Sent MiG. Tfovt. SS^SE, Jan. S825. 
tSSO. Yosaa-' BTB.CSo. BTC EHQ. .BTD Bosinosa-. May WJ0-98BS, . S«tt. M.SS- . 
JSJt.' Cric«tt» »wds suaftt ©Wtaaons 90»,- Nor. . 53j8h6W3 fc - Jan. K.538L83. 
> fijrf MIX Atr Ortwx &UBBta.Miv* Sato* W ala. Sariey: sttady. ClMIcs: 
4diacb J8.4L itua £5.46 sec UP yards. Way 84.33. Sew. » Jo. Nov. S&flL Jan. 
Aprt-ISjl and 0.0. Slay-Jmir a« and 81.45.. _Basiiiws: May S4.344.U SegJ= 
JSJL -Br twills 12X36.. Sifl.65 a 2d %.7A65fi0.Nov. ».3345fio. Jan. 11,16- 
for-' the‘.T^aoire'*lnineril period- 7LS8,' Safer- 34 feu. 


March— — — — t — . 

May 2I5JW5.9 +8.40 235.0 

JoiV H7.B-39J I+B.40 23B.0 

October 216.B-49.0 +0.40 . — 

Dreembre-. Z49.(W4fi -B-7B 251-5-S1.0 

March S3. 0-56^ 255-054.0 

May..-..— + 16SA-3BJ 858.0 

Jaly foiU^S.9 reLBUj - 

Sales: U (STtate of LaOO WtoS- 

SYDNEY CREASY— < In order buyer, 
refler. business, ealM); May 5«— MX 
3410-340.1, «. Him CoetractWaiy 
345.5. 547.0. S47.e-mo, 19; OCL- 

S4Sfi, 5«X 35BJ-34SX- W! Dee. 350.0, 
33e>3J9-A «: March SW.5, SL2. SBB- 
3U.0, 5: May 353.5. SCO. 554.3-354.6. 7: 
July 3^.0, 353.5. 336^355^, 7. Total 
Sales 54. ■ 

BRADFORD— Prices showed little 
change. Crossbreds at times about lp 
. dearer and seme average style Merinos 
lp nr so cheaper. Changes not s&ffldeaUf 
strong to encourage most buyers to 
. re-enter the mortal. Occasional bnvhur 
interest, hot only at tow prices and 
natal!? to cover sales already made. 

MEAT/VEGETABLES 

SMITH FIELD— (pence per pound) 
Raff: .Scotch killed, sides 418 fa 46.8: 
Ulster hindimaners 5U> m 5X0: foro- 
quartere .31.6 (q _ 34.0; Elro hindduaners 
£.0 to.SLD; foreopariers Jl.O to 3X0. 

Veal: English Jars ff.B to 54.0: Dutrit 
hinds and -cud* TDD to. 78.0- ' 

Lamb: English small 40.6 ro 64.1, 
medium 34.0 tn SXd, heavy 57.0 to 80 . 0 : 
Scotch medium 54.5 to 63.0. heavy 37.0 jo 

a n. bin S4Ji (o 8S.K imported fman— • 

MZ PL 41.0 to 42.x PM 48 j » *lfi, PS 
39.8 (O 41.8. YLs 46.0 to 41.B. 

Port: tingKsh. ondrr tM lbs 2P-fl » 
•38 0. ion-120 tba 28.0 » SJ5, 12S-156 Ibfi 
S t u 34.6. 


SUDAN’S BALANCE of pay- 
ments difficulties are expected 
to be somewhat eased this year 
by record revenue from cotton, 
tiie country's principal foreign 
exchange earner. In recent years 
the crop has consistently failed 
to meet its full earning poten- 
tial and match the nation’s 
growing import bill. 

Within two weeks of tiie 1977 
cotton marketing policy being 
announced on March 2 by the 
Cotton Public . Corporation— the 
State-nm body which markets 


MEAT COMMISSION— Average fatstode 
prices at representative markets oa 
March 3l: CR canto S7.Mp per kgJ-w. 
(+1A9); U.K. sheep lOT.ep per kg^at 
dx.w. i+5fi>; GB piga 53-2p per kgXw. 
(+24). Enfitaad and BMw— Cattle 
msnbes up 33A per cem.. avenge price 
5S.4Bp (+L39); Sheep down 10.1 per cen t., 
avenge 139 So i+SA); Pm np 1.7 per 
cent., avenge 534p f+ia>. See d and 
Cattle dews 193 per cent, average SUSP 
(-147): Sheep up 3-6 per cent, average 
IGOfip (+4.0); Pigs down SM dot eenL, 
average SLTp (no change). 

COVERT CARDER (prices, in aaerffnc) 
— imparted predace: Orange*— Jaffa: 
Shamoutl 3J6-L15; Cmriot: Ovals/Lates 
15 kites XS8-L50. 20 idlos 2X04.20; 
Egyptian: Latos 70/125 2.764.80: Spanish; 
Navels 3.00-3.40, Bloods 2A64J8: Moroc- 
can: 2.80-2.70. Temples— Israeli: 42/70 
3. 06-440. Grapefruit— Jaffa : 3.104.25; 

Cypriot: 2^0449: 3-boxes 2.2M.30: 
rtorida/Texas: Baby 4^0-LSO. Lemens— 
Italian: 3.00; Cyprlou SA0-SJ0; Spanish: 
Trays 2S/IO L30-L40. Apples— Preach: 
20 lbs Golden Deflates 2.404J8. Suit 
Crimson 2.50-L80: Starittag 240-2.60: S. 
African: Boxes apnrax. 40 «K Dtonra 
Seedling 8.60, GnMwi Deitoiaus 7fi0. 
StaridnK 8.00, Jonathans AfiO: Italian: Per 
pound Starting AU, Rome Beamy 801. 
Beflfoas 0.08; Belgian: Golden Deficteas 
38 fts 236; ChBean: Boxes Granny Smiths 
MM.M. Rears— Italian: - Passairaasaae 
14 Bis 12M-1.40: 8. African: WDUam's 
Ban Chnatten cartel* A00, Benne Hardy 
canons S 30-5.48. Packfaam's Triumph 
800. Crapes S. African: Boxes Altteonse 
sfiO, Waltham Crass 5fiD. cartons Alphonse 
aJO. WaWiam Cross 3 M, Bones Barflnka 
5.50, Salba 5 j 30. Plants— S. African: Her 
pound Golden King 0-4J-O.46- Metow— 
Gcdomhian: S.00: S. African: 4.50-5A0. 
TwiMwa nmn A3D-C30: Jersey: 0.48- 
0.45 per pound. Outow— Polish: OAACfiO: 
S. African: H> bites 2304LS9; Dutch: 65 lbs 

5 j+2.80; AnstraUan: 44 8>s op. 4fi8-5A0; 
New Zealand; 50 lbs 5JW; Chflean: Bags 
5.50-5.60, cases 5.00-556. Carrots— Cypriot: 
Net 32 fin 120; American: prepacked bags 
6.17 count <8. Cuc umb ers - B atch: 100- 
33; Cypriot: 23. C m i-g et t c* -Kenyan: 

6 lbs 1-88-2.S6- Afc— tew— Cana r y: 1.08: 
Kenyan; 150. Chleory— Bolgtan: 6 Ita 
2.0B-2M. cbHItop-Xannuz 6 Tbs . 3.08. 
CRa te— -te r pound Canary: 0.45; 
EthloptentiCeayan: 6.45. Cetery— Spanish: 
540-5.70. Potataw- Canary: 25 kgs 
Single Cross S.0K Double Cross 6.70: 
Cypriot: (L88: Spanish: 33120. Caull- 
Iteserp— Jecscy: 34 5-00: French: S. 60-i80. 
Cahhasa— Dmch: White 43. Odra— 
Kenyan: approx 4 lbs L40. Pnwnimfts 
S. African: 43-158; Kenyan: 6 L60 each: 
Ivory Coast: 03 each. sn w w t i er Hw^ 
Israeli: 8.35: Spanish: 0454L40 per punnet: 
American; 0.90. 

Eoanih predace: Apples— Per pound 
Brantleys Seedling 0.86-8. U, Cox's Orange 
Pippin 9.17-03. .Pears— Per pound Coo- 
ferenoe fl.lM.19. PotaSOtf-^CT bag 2.00- 
ISO. Carrtas— Per net 121 kgs. S.DMff: 
Irish 13-3.08. Lettuce — P et 12. round 
A7B-03. Sprite areas— Per net 4.00, 
Comfeh S3. CanWwww-Per 12 2.0- 
23 Parsnip*— Per 28 Bu 13-L48. Mnsb> 
reonu— Per potBM 055-0,45- Rhnharti — 
P*r pound forced 0J8> natural 6.07-0.08. 
Ontets— Per 25 Kgs. 5-56-4.H. encumbers 
—Per bur 11 w> » 2.4M26, 

COTTON 

COTTON, Llv etp oof » S pot and shipment 
a* b« fit Liverpool moaned to 357 Cocoes, ; 
bringing the total for the week so far to. 
1.7S tonnes, reports T. w. Tatremn. 
Increased demand brought additional 
orders in Middle- Eastern OUaJiQes. 
Bnssiaa and Turkish, coopted with some . 
Latiu American styles, were tn chid 
recfuest. 

Europe sugar 
area estimate i 


the country's entire cotton crop 
— forward orders worth about 
fi380m. had been received for 
more than ha. bales of long, 
medium and short staple cotton. 

The cotton supply comprises 
this year’s output, the volume of 
which is not yet known, plus 
carry-over stocks from previous 
years. 

Total external sales during 
the 1976-77 marketing season 
amounted to 636,000 bales worth 
5228m. 

Last yew saw the highest ex- 


PRICE CHANGES j 

PrteM par MB. anlraa athcrwlM atatad. 

Mar. 5I|+« Month 
W77 — age 


KHARTOUM. March 31. 

port figure in recent years when 
cotton worth $272m. was ex- 
ported. The 1973 export figure 
was 5232m.. while the 1974 figure 
was only $155m. 

Although sales and export 
figures do not provide a genuine 
comparison, the 5380m. sales 
figure obtained in so short* a 
period is by far the highest in 
memory. Coming so early in 
the marketing season it suggests 
that eventual revenue this year 
will be considerably more than 
of late. 


U.S. Markets 


TrM flute iohO._| 31 BS 8 -*lr +90 61,81-10 

§3%=5=mL M81 |+14.sjfi869 

3 months do. do. (a >(£907.36 1+14.76 £899 J8 
OhU CMttodn (m)„.|8B7!.B +14.5 £859.5 

3 mooth. do. (to, (mj£fl37.2S +14.26 £889.75 


| )»«# — ago 

2K- M „L J_~ Soyabeans 

3 te aJtoitebtete).-|6iBaB-«r+iio *l f Dl-» 

S3%s=mL MM +14.5^869 WPdVflll 

SmohthKdo. do, |»>|£9I17^5 1+14.76 E899JB ww C. M Indi a 

Otib Cntttode (■) S71.6 +14.5 £859.5 7 

3 mo nth , do. do. (HiteB37.25 +14.25 £889.75 

Gold — .._Troy or, >5 14B.B76 —1 RI44.626 ___ • 1 

Lend Cuh {«)_ [£570-5 +4.6 £437.5 Clll/Al* OQCU 

imontteW +S £447.16 dUYVl CftOT 

Klckrf («i™ „l£fi.!»l ._._j£3.181 •/ 

TreMUrt«^(*)!?L16-^+8.0s!sa.lMkl7 _____ WgWjWQltK. March M. 

... COPPER closed strong on speculative 

Ptoanom(fl)teDyin.|£97 — — f£D7 baying on continued fighting in Zaire* 

PmlCarinc__|£94.5 +O.BME95.8 Silver closed barely steady on Commls- 

Q ninbBi l v nrflSlbKzi 8X80-170] 8176- 1B6 aon Boose selling JODowUig weakness tn 

Silver Troy os__!880.7p j280.Zp soyabeans. After early strength, due 

3 nxxnkhs— __. 287-CSp + 0.05)289. O&p to xinnoais of Chinese buying reaching 

Tin Cksb (v) 4 _ _.'jE5.54o +12 (>£6.132-5 new contraa highs, soyabeans dosed 

4 months (d_ [£5.695 + 135|£6.287^ lower on Cornmlnten House and local 

WGlft*ia22j>caLcir|S17iMSS JS177-1® profit-taking. Coffee finished flmft down 

Zino Cash (M f—— 1£592 +LS £429.5 on epeafla&ve flmuiatlou and lack ot 

3 month* M £4M.7S +8^ £445.76 Unde support, Bache reports. 

Freifneari (si— __l*795 l__]8795 Cecsa— fclay W7.8P (188.60), Jo)y 182.B3 


Prednow (* 18795 U ]&795 

Oils 

Cooooat Matoywu. * ! 

Qroundnat_._ £585 £575 

lin s ee d Cruda(e) BIBO.7* —0.3 r 

Psim Matovsnta)- 86S0* P&51 

Soyabwn ta)— — + 1 1 


Copra Pbfltp M-— ]sB55 +16.5|8450 

Orunse Ntgwrtan ■ J ; 

linseed OaJfa DcmJSfi JC195-6 


Grains 
Barley BBC. 


.(£83.5* u £83.5 


Cecu— filay W7.BP (168,60). Jfity 182.83 
(16326), Sept- 138.00, Dec. 147.50, March 
I4L25, May 136J8. July 132.30. Sales: 
1,124. 

fnff ee OmtiJ it : May 3084)8-309. Dq 
(31069), JtUy 316.13 asked (322.13), Sept 
317.85. Dec. 313.10 asked, March 308.25 
asked. Sales, 940. 

C»o per— April 70.00 (67fi0), May vn so 
I88J0). June 71.00. July 7130. Sept. 72.50, 
Dec 73.80. Jan. 700, March 74.90, May 
75.70. sales. 5363. 

Csttsn— No. 2: May W.30-JZ.33 iss.on. 
July 73. 13-78 J» (78.95). OCT. 74.S-74.35, 
Dec. T0.U, March 70.4D-76.flfl. May 7fl.fi>- 


Hnmo Pn f.-.j LL ires uit «<iMn «s 1 1BL “* alarca ii.vno.ts. aoay r».fi5- 

£04^5 +0.(!5£8O.E5 78^ Jnly TD.40-70A9. Sales: 3.5M. 

w„ a *„ *«* L. fCnld-Aprfl 150.00 (148.00). May 150 TO 

8 JLM» “Pp rH® t 1 <149.40), June 151.50, An*. 158.06, Oct, 
CA- XBUOW , I J— -J J 1 154.60. Dec I56J»_ Frf». 157.90 Annil 


g k-. - * 154.60, Dec 156JIV Feb. 157.99, April 

S?1 Bad toeing J _ t » JnD « AB& »"■ 

Anshnlianff^qo I J tUs-d-Chlcaco tonne 24J5 (M.08). Now 

Hnfittoh Mflling ti)^9L5», +o.5 £003 Vort^ prime steam 25.73 traded (25.30 

Cocoa SUpgmat(«ij£2,12(L6i— 49.5)£S<B16 l 5 tMafre-May 2532-25» (2555). July 35)- 

fototw Mxv EI,»J7 r-67 -£2.664.6 SSBi ( 2 EH 1 . Sept. 26 1, Doc 2ffl:-2S4, March 

Gaffett Futures \ 26W- May 274. 

M*yl«) ks^lO 1— ldtrta.BiTfi IHadUMP— April 163.10 4181.80). July 

Cottco-A Index IffiJW 4164.701. OcL 169.00. Jan. 173fi9. 

I M *~« 86.65 1-0.4 54.85 AjrU 175.30, Jnly 177.00. Sales. 323. 

k£5w kte x it 5 p ttsnw-Apra asi.io <4».oo). May 4ss.» 

SShWLi'w S«xf IsSooA ••Utt. JtaB 486.00, July 488.50. Sept, 

wSSS^Se&b! FPblp »2 SteOB 1 
oS£&Sta^SUl!..^S)0 l&jn?* 1 ** *«■ Hann “ 

BlatiL...tcmj$2,60Q£) IS8.550 »“>T 

_ _ 89M87 1891). Ang. S&l-S&S. Sent. 860 J9S. 

“KnadteL T Sefler. i Unquoted. 8 Uo- Ncv. 720-721, Jan.- 7254-726, March 723, 
official doss. A, ladleatfn price a Seller's May 730. 

ffi’bteff te- b MX. and Commonwealth osoy abeam Meal — May 250 B&-250 w 

*S?- W - Jaly ^-0^25330 f25L20). Aligl 
-C^ »®-5IKSia>. SepL 228.00. Oct. W9Jfl. Dec, 

offittfipoBBd. d BangMedi »«» ft HUHH. Jan. iM.0om», March 
klSS&fl, mu-ViM. 1E.B.-W*. 

May- ■ May-Jimc tjnne. » Metric tfing. Soyabean flit— May S7J5-27.99 (28.23), 
> — - — I July 2SJO-28.20 (28.45), August 28.28- 


reduced 


STATISTICIAN F. O. UCSTS 
second European sugar beet 
acreage estimate for 1977 is 
slightly lower at 7.97m, hectares 
compared with the rst estimate 
of 7.99m., hut up from the 1976 
figure of 7.94m. hectares, reports 
Reuter. ' 

Western Europe (including 
EEC countries) is put at 2.62m. 
hectares against Licbt's first esti- 
mate of 2.64m. and 2.70m. in 1976. 

Eastern Europe is forecast at 
5.36m. hectares, compared with 
the first estimate of 5,35m. and 
524m. in 1976, 


25.10, Sfln. Z7.70-7i.6I. Oct. :fi.50-?630. 
FINANCIAL TIMES DK * Jan. Z5SB, uarrii £5J». 

" Way 3SL7B ' 25 - S8 - 

.ZSIMoBthhpjtawagO THl-428 ^444.00 aBRrt {437.80456.00 

■ I - " a&kcd). 

Ittll **Wbaafi-May 2711-2715 ISR»t. July 

JBU 1. 1953=100) 2795-179 (!83). SepL Z8H-2S6. Dec. M6, 

REUTER’S March SMS. May SMS. 

~3g5te5S »fMi tw<t ■am WIKMPEG, March So. ffftre— May 

99^0 bid (B9.E0 bid). July 113 .00 1101.29). 

a n ) 1701.0 1302.8 OCL 10130 bid, Nov. 183.3) btd. 

Msmber~W, 15*1=190) {Barley— May 92.B bid (9ZS0), July 

83.18 asked <92J93>, Ott. 93.10 bid. 

DW JO NES dFboottd-Uny 2M50 Wd 02.005, 

I — m.- ««.tk|-T5r Jnly 294 JH) Md (292.BS), OcL 29108, Nov. 
29 »pi I ago 3S6.BB bid,- 

— ■ - r. coats— May S4.M (84.60). Jnly 83.19 bid 

MOODY’S AH cents per pound ex-warctemse udIpsr 

~*ilar I *lar. ■tanwth "fOr I Otherwise slated. • Ceata per 80.1b bn«hrt 
30 i a I ate MO i fiDwarelUHlse. <£ S‘s per tn<y ormre— 100- 
_ ^ l -- ( ounce tots. ICWcaso l'“ise S's per 109 lbs 

-S47 9ft 50.4 !949 46 >774J3 ! — Dcpl. ot AB- prim prwtens riar. 

! Pnme steam ( o h. NY bulk tank care, 
iber 2J, 1931—109* , pjr tray nunee «-ttarch)Usf'. 


.g76D 0 )27S.66)gBSJ7 I 190.73 
(Base : July l, 1952=100) 

REUTER'S 


17SL2J 1732^1 1701-0 I 130BB 
Oise :'&ept ember 18, issisiW) 

DOW JONES 

Dow Mail ilar. Montiij fear 
Jonas 30 29 ago ago 

Spot 4Z7.flX423.99 425.121306^4 
Pato»ta|4M.97,480.45l4l2.90 ! g99.S4 
(AveraKQ 1924-25-26=100) 

MOODY'S 


Voody'k 


Mr<: 

(December _S1. U31-109* itConte per troy ounce ex-tvarebouse. 

- - ’ '• ~ A New “ B " enptran 1U S'u a Klrnrt ton 

* . fnr bulk IftlS Of IflO >dwrt tons detlverrd 

CR!H$BY fish— S tewff Wti demand fm.b. rare Chlcasn. Tbkdn. St. Louis and 
tasd. Prices ar ship's side (mrorooessed* Alton, s St. per troy nonce for aO-nunco 
per stone: Shelf cod ISiO-S.OO: codling units of 68.9 per cent, parity delivered KV* 
3A0-Z4.6r. haddock, targe £S.«, medhnn i **Crals per 63- lb bushel in store. ttCept- 
OSfl-SLee, small is.00-a.46: ffialn. large per 564b- bushel ex-warehon-* 5.1109 
£3.20. medium E.30-£3.0fl, best small : JO- ■ bqshd lots. c Cents per 24-lb bushrl. 
3.60; ddnnad dQffiah, medium 5JML large : i Cents her 48-tb (rebel ox-wareh>in;"v 
IBJB; temta Soto EU6-SS.39; TOdt&sb j 5.000 bushel lots, if Cent:, per 5ft- lb bushel* 
£.66; teds tSJB-HM; smibe O-d-2.09i ' a-rarohonsc, L5»ba»he( lots, 









The Financial Times Friday April 1 1977; ; 

lln the third article on Renault, Terry Dodsworth looks at car production - ; 


a comprehensive guide to the 
offshore oil and gas industries 

Walter Skinner's 

NORTH SEA AND EUROPE 
OFFSHORE YEAR BOOK g 
AND BUYERS’ GUIDE 1 


m 


ONE OF the most interestin': director. M, Fierce Dreyfus into the ear market in the as long as possible. A wide i 

[books written about a national- used to talk of one new launch 1960s, and now towards the rfe- model range is seen as a market- other words Renault, like ' ft* :J 




ised company' is a weight? a year — each of which is a quiroments of greater affluence. ing ploy, a tool to generate swift Euroi^n. competitors, wul ^.- 

coffee-table tome called the fundamentally practical solution The R30, for example, Renault’s growth and to keep it moving searching with more than /# 

Romance of Renault. Between to the challenge of family new large saloon, was only within markets which do not normal sense of urgency lOf 


the glossy pictures, it has a molnring. launched after the company had always share the same tastes. productivity Improvements hj . 

compelling story to tell. It Rival designers see this com- educated a.puhlic which was This- approach to. exploiting years ahead- in tne pa^t-ft: . 
i shows how “Le- Regie," literally mitment to practicality as ready to move into these, more new markets is particularly evi* rewonaniy well an 

rising from the ashes of its Renault's main contribution to sophisticated cars: “Comfort dent in- its attack, on export the rtude count of vehicles pet; 

bombed-out factory at Billan* car engineering over the last and silence on longer journeys areas within the EEC. Europe year per man, ranging oetween - 

court in Paris after the war. decade. For example,- Darid are progressively edging out the is still not an 'entirely homo* 5-5 and 13 units, in 1975, for/ 


1977 edition 

Published by The Financial Times Limited 


Year Book 

This is a review of the European offshore 
oil industry, including the North and Celtic 
Seas. Detailed is information relating to 
countries having oil and gas exploration 
and development programmes around 
Europe. A summary of each country's 
activities is given, including wells discovered, 
production, reserves, etc. Where available 
legislation covering the issue of licences for 
exploration and production, and the 
conditions relating to them, is included, 
together with maps showing the location 
of blocks. Companies holding licences are 
listed, together with names and addresses 
of Ministries and authoritative bodies 
for each country* 



Europe within a nationalised winning Rover 3500 and Range No one in .the European in- within the last 10 years, and . ac ■ ! 

framework which most of its Rover, believes that the Rid was d us try seriously challenges the Renault’s seven different body model rationalisation might- 
critics believed would never ' shells recognise this fact. The have helped improve produo | 

1 - . . ... *■ U.'a hatrP ton nuiWk "I 


The companies are listed under country 
headings for easy reference and the 
information includes, apart from addresses 
and telephone numbers, details of the 
number of employees, bankers, parent 
and/or subsidiary companies, chief 
executives and a brief description of each 
company’s business. In many cases, where 
available, financial details are also included. 


work. 

The book provides ammuni- 
tion both for and against the 
critics who say that this success 
is based solely on its access tn 
State finance. It is certainly 
true that, in the first three 
decades after the war. Renault 


RENAULT PRODUCTION 
(No. of Units) 

TOTAL AU, 


mm company’s baby car, for in- tiyity: "We have been much 
stance, the R5. was conceived more successful in standardise 
partly as a car to establish it in ti° n components than in ' 
Italv (Ford has copied the idea simplifying the body range, 
with the Fiesta), and the car has Whether this means that 
. done just that In Germany, on Renault might move towards a : 


also true that 


Boyers' Guide 

This section gives details of over 1 .850 
companies, at least 350 more than in the 
fust edition, representing not only countries 
with offshore oil exploration but those in 
Europe who supply the needs of the 
industry. These include the United Kingdom, 
Norway, Netherlands, Belgium, France, 
Spain. Denmark. Finland, Italy, Portugal, 
Republic of Ireland, Sweden and Malta. 


Frodncts Section 

This is a complementary section to the 
Buyers' Guide. It gives, under more than 
600 headings, names, together with a 
country coding, of companies supplying 
those products and services. Details of the 
companies are given in the Buyers’ Guide 
section and therefore this section acts as a - 
cross reference, malting it easy to find the 
suppliers of each product. 


Seidler's 


generous to its workers on 
matters of the ** social wage '* 
than most nf its European 


YEAR 

CARS 

COMMERCIAL 

VEHICLES 

EXPORTS 

1945 

504,507 . 

72,606 

577,113 

264,8X1 

1966 

666,224 

71,755 

737.979 

333.191 

1967 . 

704^22 

70^46 

777,463 

379432 

1968 

734,455 

72,952 

807,407 

432,060 

1969 

911,264 

98,103 

1,009,372 

526,097 

T970 

7,055.803 

103,942 

7.159,745 

680,639 

197T 

7.069,070 

105,244 

7.174*374 

. 661,174 

1972 

1.202AB6 

115.641 

U1SJ27 

772397 

1973 

1,292,991 ; 

127,572 

1.414,536 

809055 

1974 

' 7,355,799 

131,729 

1,487,528 

844^76 

1975 

U93.S51 

98J97 

1^91,948 

825,683 


me wine 1 jus. * . _ . - ' 

R12 sells much better. There is means clear. Basically, says^M. 
a striking contrast between this Hanon, the company is looking 
strategy and Volkswagen's for improvements in three 
mono-model policy during the areas. ... , 

1960s, or Ford's three-model The first is in the volume i)£ 


in France and Italy. can partly be done by persuad- 

ing component’ manufacturers 
r^Annmv to standardise their own pip: 

J&conumy ducts and go for longer .produc* 

don runs: partly it can -W 
At the same time, the rapid ac hjeved by joint manufactiir- 
involvement in foreign markets agreements with-, other 
has kept Renault's fartories jjx- vefricle manufacturers -*^;;a 

pauding at such a rate .that it which Renault ’has 
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rivals: and it has clearly one nf the great pace-setters of view that Renault has bad a has .been able to achieve many nk , oeere d at the engine plant 
pursued long-term objectives at the European industry. “The brilliant success in developing 0 f economies of scale de- 1 jointly with Peugeot - 
the expense of short-term French, are very practical. And a model range which stamps a man dcd in large motor com- . ■ , \ - 

profitability. in small cars, practicality is the clear image on the mind nf the pail i es . since 1965, for example, beconoiy, tnere are acivajit- ... 

All the same, Renault's pro- most important ’thing." motoring public. The question its car output has gone up from aRes ■** 06 2 s 01 ^ Dy 100 King for 

gress has not been as dependent Bernard Hanon head of of frequent model launches. 5^5,000 to 1.5m. a year. The overal 11 vo, lume in the produc* ^ 

on State aid as many of the lhc Renault car division, simi- however, is more controversial. rate n f expansion has. been such t*® 1 * -th e c* 1 ? themselves -- ; 

critics assume. What the com- lariy s^es The wIH^whS Critics and rivals say that the. a* Ren 7ult has been able to which means keeping up. the.. 

pany has done is to use the the companv has deliberately company has followed a need- p ro dure a good many of its Qew ’ •- 

assurance of State backing to developed vehicles for the lessI >' expensive procedure of mo dels at or above the 250,000- Thirdly, there is ^lability rtf . 

create a model range based on whole familv. He says: “When Parting each model afresh ur uts-a-year rate which econo- manpower. The factors tfl.be ^ 

far more -innovative ideas than we introduce a car like the K 14 from the drawing board, instead busts reckon is. the Ideal overcome here are high fcmpflr '■ 

that of any other motor com- (the latest mid-range hatch- of Pursuing the reskmnJng minimum-— the Renault 4, 5 and. turnover, _ -absenteeism and y 

pany in Europe. It could be hack) it is quite obvious that policy— taking the .base of an 12 all fall into this category, strikes. These all . ' have a *■ 

argued, of course, that joint we want to make an agreeable car t . a ”“ and the 14 will, when produc- deleterious effect on product!- I, 

stock companies would never car. We don't want to design a which is followed by ti on piefcg up. The R5 capacity vity because a stop-go working 

have dared to go out on a limb, sports machine. Of course we ' Fon ** °P e * ^ \ is for about 400,000 units a year, pattern inevitably Reduces out- 7. 

as Renault has done, on front- want it to have modern lines . How much longer Renault put and produces ^»ddy work. r - 

wheel drive engineering, the and not look sedate. But we also KXDOfTS can go on launching .models i* is interesting that M. Hanon J : 

hatchback rear door, aluminium want to emphasise interior room v across the market is an open does not maKe a parocuipj^iot 

engines and joint component and space." The object of Renault’s model question. With its new big car, of ,u ] e ® ffl ect of automation. “ 

manufacturing projects.. It M. Hanon is a tall, urbane strategy, however, has been very the R30. it has effectively F®®. i00,s at mD . en J5^ : £ a ^® rios 
remains true, however, that executive who made his way up different from Ford's,- which is topped out its range for the uver the vvorJo. , he ,says. 
Renault has taken the long-term to the top of the company by based on establishin3,.y core foreseeable future, and the “ you -will, see that.the degree £ -; 

risk involved in these policies, way of ihe marketing and pro- market and then maintaining whole range is already under- automation is rwit all . that - .-•• 

and made a success nf them. duct planning departments. As and expanding it with improve- pinned by the R5. Like other different The. key, discrlrainat- ; '~r 
^ one might expect from his back- ments in the basic design. European companies, Renault is in? factors vrin be tiieir capa- w. 

I 2C€f“S0tlGr ground, he relates the com- Renault srarcely ever “re- now haring to plan also for city to succeed in standardisa. 

pany’s model development places” a- model in the- sense more limited growth in Europe .ti°n of components.- to ensure C- 

It did this by developing a closely to social changes. The that Ford makes a new Escort, as the market matures and efficient component supplier ' r . 

carefully thought-out framework range has grown gradually from or Ley! and created the Allegro fewer new motorists come cm to and above all to have stable 

for its model range in rite early tiie limited and simple cars of out of the old 1100 series. .The the road. manpower and uninterrupted 

1960s. This was hased on the the post-war austerity period Renault idea is to seek opt new The impart of this maturing production. Tf you have strikes iz' 
twin concepts of haring a wide towards The needs of the lower slots for each new model, and. in the market means that manu- absenteeism or high labour tunv 
variety of cars — its former income families who exploded then to keep the old ones going, factunng pcononrfes will be- over, you breed bad habits." - 
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• • ■ Arab countries still constitute the fastest growth area in the world. The flow 
goods to the Gulf and the Red Sea continues to increase, but port congestion 
>’iiemains a serious problem, though it is considerably relieved by unitised ca,rgoes. 


t^ riipg igftrtrf if «a- much as group -'of couii tries./:. Xh 1970’"5 

-rever b fooat'polnl^df interest the 333 per .w.btf werease. in the 
■ ior^-tee-^leniaSortai': stripping ’iTdue of iheJr-f tejpo^ as 
industry. ; -A«iouming,fOT' ?ighi recorded ; by ...^4' U^— from 
.r -of-ittre ^XJrganisotion-of. Patrol- $9.39bn. to $40.73bh^ compared 
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'• rateV.oti^w^ far higher than mor e' no. toi cUiie'-Snd 1 revealing- 

the - average..e\*en if -ihe .P 31 ^ . are the- esporl statistics. <»f the 


points to Saudi Arabia where 
congestion was most spectacular 
only a year^o. But elsewhere 
the situation is generally no 
better or has -oven deteriorated. 

In the Gulf. the slowdown in 
the expansion^ of imparts will 
have reflected the limitations on 
the absorptive capacity of the 
producing states rather than tbe 


almost miraculously, surcharges' 
were recently suspended. Quite 
apart from the enormous in- 
crease in capacity being imple- 
mented at these two ports and 
also at Yanbo (which is still 
suffering. from bad congestion) 
the Kingdom is- pressing ahead 
with no less than . four emer- 
gency facilities designed for the 


At the beginning or 1H76, for 
instance, both Kuwait and 
A.qaba were able to offer their 
services to Iraq and Saudi 
.Arabia. ' Imports for Saudi 
Arabia have been passing 
through Bahrain. Similarly, 
goods for the Yemen 'Arab 
Republic are being routed 
through Aden, which has been 


berths. Mure serious is the 

possibility of ihc UAE construct- 
ing more than it requires and 
uf needless duplication result- 
ing rrom ihe rivalries of mem- 
ber states. Capital-hungry Egypt 
and Syria, however, want more 
capacity for their own needs. 

Port congestion in the Gulf 
has encouraged the development 


„ y*= an* vy operation :ana- 

'• press!?© improvements .in. saute- ^hose. 23 . members. 4-would 
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Centres of activity 

By Richard Johns, Middle East Editor 
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: has seoired ^ significant 5b^ r ?:ahd a. further 6 oCj>et cent. • in 
:;©f co *b'. 1975 .(compared with- increases 

mQ^tii*thoii^Vety_"miTchlCsS \gf 33 p er cent, arifl^per Cent, in 
'Otr Govern -'.'those ypari-respfectively 

' Ateht ha 4 hbP e£.' i Snt';n O’*: tenter - for :the 
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• 'tfikr-.'s( 3 rtefi . bperathms it; the-' r&7S was a mbre;madest 22 . per 
'--T*i fh«r'effnrtfi 46= w»nt Vpt that watf ne'arh’’ four 


squeeie on revenue experienced 
by some oil produ^r?- Port 
congestion was one of 'the infla- 
tionary constraints . which led 
Saudi Arabia. in the latter, half, 
of . 1976 to restrain public expen- 
diture and give priority to. the 
easing of its major transporta- 
tion bottleneck- According to 
one report ' submitted to the 
.Government, unloading delays 
were adding: nearly 40 per cent, 
to the cost of the Kingdom's, 
imports at one point last year. 

Only a year ago about 200 
ships were: at anchor outside 
Jeddah. Otnd surcharges were 
running at anything from, 50 to 
230 per’ cent-, while at Dam- 
mam^ere was an' average' wait 
of three months and a 90 per 
eentl- surcharge. The change 
in, h lhe situation at both ports 
has been dramatic. Waiting 
times are now negligible and. 


import of construction materials. 

Iraq is reported to have over- 
come the congestion problem at. 
Basrah and Umm Qasr. Else- 
where in the Gulf at Abu Dhabi, 
Dubai. Kuwait. Doha and. Bah- 
rain there, are currently delays 
of 3Q to 70 days. Waiting time 
of up. to two ninnihs, can be 
expected at ' Aqaba where the 
flow of imports has tripled over 
the past 12 months. At p the 
eastern end of the Mediter- 
ranean congestion is had at 
Latakia. Tarlous, Alexandria 
and Port Said. 

While long-haul road haulage 
has flourished as a result of 
limited port' capacity in the 
region. tranAovtation over 
shorter distances has given a 
degree of flexibility within the 
region whereby the slack at one 
facility can be taken up to 
relieve tbe pressure at another. 


sadly under-utilised since its 
demise as an entrepot. (Tran- 
shipment on to smaller vessels 
has also been helping to ease 
the strains on Hodeida). Rccog-' 
nising tiieir mutual inter- 
dependence and the scope for 
cn-ordinaticm. Saudi Arabia. 
Iraq. .Kuwait. Bahrain,' Qatar 
and the United Arab Einirales 
last' year established the Gulf 
Ports Authority as a consulta- 
tive body. 

The oil producers are all 
investing heavily in expanding 
their port facilities. Most of 
theip are undergoing their most 
concentrated phase of develop- 
ment — ‘raising the question 
Whether there might eventually 
be over-capacity in the Gu* 
Some observers believe that 
Saudi Arabia in its efforts to 
ensure against congestion in the 
future could find itself with idle 


of improved handling methods 
and tbe use of vessels designed 
fur quicker unloading — which 
should mean better use of 
capacity in the future. In .parti- 
cular. it has stimulated the pro- 
duction of larger and more 
efficient roll-on. roll-off vessels. 
The requirements of the Middle 
East alone should guarantee a 
growth in demand for these 
vessels for the next decade or 
so, and no doubt ports in the 
region will continue to give 
berthing priority to them. 
Direct services to Algiers, 
Tripoli and Tunis are also in 
operation. The Gulf boom has 
also been responsible for the 
start of direct ...container,, ser- 
vices and long-distance barge 
traffic. 

With the re-opening of the 
Suez Canal such shipments have 
hernme commercially viable 


despite the fact that the vessels 
for the most part return empty 
and container vessels have been 
subjected to a surcharge. Un- 
doubtedly. ihe waterway has 
attracted cargo from the long 
overland route. benefiting 
Jordan. Sudan, Saudi Arabia and 
the Arab states of the Gulf in 
the process, even if it has been 
of prime importance for trade 
with . Asia and the Far East. 
Although the Canal, has made 
little impact- on world oil trade, 
the volume of cargo traversing 
it — accounting for 60 per cent, 
of total tonnage — has been well 
above the levels before the 
closure in 1967. More than 
26.000 vessels have now passed 
through the waterway since its 
re-opening, and Egypt is now 
receiving badly needed hard 
currencv at an annual rate of 
nearlyS350in. The Canal may 
have made redundant as much 
as 500.000 d.w.t. of capacity. 


men ts in either direction. Until 
it is achieved there should be 
no conflict with the Sumcd pipe- 
line. which early this year had 
a promising start to its opera- 
tions. 


Checked 


Oil tankers in ballast account 
for the steady rise in the 
number using the waterway 
since the beginning of 1976. 
With its draught limiting the 
size -of vessel able to traverse 
in only 80.000 d.w.t.. the Suez 
Canal could expect only a very 
small proportion of north-hound 
loaded traffic. Its ability to 
recapture a bigger share will 
depend on the implementation 
of the plans for enlargement. 
The first phase in hand will 
increase the depth to 53 feet 
and accommodate full tankers of 
100.000 d.w.t. and VLCCs of up 
to 250.000 d.w.t. in ballast. The 
scale .envisaged for. the second 
phase, which the Egyptian 
Government ' appears deter- 
mined to proceed with, would 
enable the Canal to aim at the 
bulk of the world's oil raove- 


Confronted with the depressed 
tanker market tbe producing 
states' drive to carry as much as 
possible of their crude oil in 
vessels owned by themselves 
seems to have been checked, 
momentarily at least. Having 
recorded a loss in 1975, its first 
year operation, the Arab Mari- 
time Petroleum Transport 
Corporation has had to lay up 
tonnage. Profiting from pre- 
ferential bunker prices, the 
Kuwait Oil Tanker Company 
has been doing much betler. 
Considerable tonnage remains 
on order and. if the leading 
petroleum states were to apply 
meaningful legislation on flag 
preference they could yet make 
an impact on the still depressed 
•nernationai business. 

The goal of securing 40-50 
per cent, of the transportation of 
their own oil looks as though it 
will involve a big, perhaps pro- 
hibitively large, investment. 
However. Arab countries — 
notably Algeria. Egypt, Iraq and 
Kuwait — are pressing ahead 
1 with the expansion of their 
. cargo fleets. Last month saw the 
! formation of the United Arab 
I Shipping Company capitalised 
F at $680m. and owned by Kuwaii, 
1 Saudi Arabia, Iraq, the UAE 
* and Qatar. Initially, the 33 
l vessels. of the Kuwait. Shipping 
1 Company already afloat, as well 
-as 15 on order, will form the 
I operating fleet. The UASC looks 
? like growing into a force to be 
- reckoned with. 


Quntity of Space* Frequency el Sailings 


FROM 


UK & NORTH CONTINENTAL PORTS 


THE GULF 

On the 1st April 1977 the United Arab Shipping Co. iSAG) 
begins its operations managing the National Lines of the 
constituent members — the United Arab Emirates, Bahrain, 
Saudi .Arabia, Iraq, Qatar and Kuwait. 

UASC takes over an existing fleet of 3G ships with a new 
building programme of 25 more on order, in addition l<> a 
quality of experience in managing the trades and operating the ships. 

UASC provides the best opportunities for manufacturer? and 
exporters to move their goods from U.K.. Europe, Far East, U.S.A. 
and the Mediterranean to the Gulf. 

At least seven ships are loading every day in U-K. and 
European ports.. 

Yes- we can lake it! 


< UNITED ARAB 
SHIPPING COsag? 

UASC European Branch Office:— 

UNITED ARAB SHIPPINjG CO. (SAG). 

Corn Exchange Building, Fenwick Street. Liverpool L2 7RD. 
Tel: 051-227 4151- Telex: 627130. 
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• The -Financial Times 



THE SHIPPING AGENTS 
THATREALLYKNOW 
SAUDI ARABIA 


SHIPPING AGENTS - SHIPOWNERS 
BARGE OWNERS - STEVEDORES 


P. & I. Association Correspondents 
Agents for: Hampel's Marine Paints 
.Bureau Veritas 


With the right agent in the right place, 
much can be accomplished .... 


NAVIGATION 

LINES 


Head Office: JEDDAH 

Orri Building, PalaceiRoad, P.O. Box 737 

Phones: 32144 & 26184 

Telex: 40054 1VIIDSH/P SJ 


DAMMAM 

El-Khereiji Building, P.O. Box 1504 
Phones: 26644 & 25762 
Telex: 60052 ORRI SJ 


Europe Branch Office: 

2 Ave. O. Gounari, Piraeus (Greece) Telex: 212478 ORRI GR 
Phones: 425645 8i 479636 Cables: ORRI LINES (ait offices) 







The Blue Funnel 
Ro-Ro Service sails 
direct twice 
monthly from 
Ellesmere Port 





Enquiries to: BLUE FUNNEL LINE 
i Jeddah Trade Dept. i 
India Euildmgs Liverpool L2 ORB 
Tel 051-2 36 5630 Tele. 629236 
PRINCIPAL LOADING BROKERS: 
OCEAN SHIPPING AGENCIES LTD 
India Building Liverpool L-20RB 
Tel. 051-236 5630 Telex; 629236 


GENERAL SALES AGENTS: 
OVERSEAS CONTAINERS LTD 
Bedgle House. London El SEP 
Tel; 01-468 13 13 Tele* 88394? 

SCOn ISH AGENTS 
ROXBURGH HENDERSON & CO LTD 
30 Buchanan Street. Glasgow GL3HD 
Tel 041-221 9891 Telex 77776 
JEDDAH AGENTS: ALAIAS AGENCIES 
PO. 8o» A Jeddah Saudi Arabia 
Tel. 2S333 Tele.-. SJ40009 


ARAB SHIPPING AND PORTS II 
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THE REOPENING of the Suez in 1975 it was rearer 3m. tons 
Canal in June, 1975, restored a and in recent months the port 
traditional gateway for shipping has been handling the annual 
to the Middle East which virtu- equivalent of 7ra. tons. Not only 
ally guaranteed that the handful has the port managed to cope 
of Red Sea ports capable of with this massive increase in 
handling deep-sea vessels would cargoes, it has also reduced the 
be swamped with a demand for backlog of vessels waiting to 
berth space. Aqaba in Jordan, unload. In February waiting 
Jeddah and Yanbo in Saudi time had been, slashed to 
Arabia have fought mighty between 40 and 55 days and cun- 
battles to cope with the ferenre lines operating out of 
armada of ships employed in l ^ e U -K. were sufficiently en- 
tryihg to meet the Arab world's couraged by the changed silua- 
almost insatiable desire for faon re ^u c ® the congesliorr 
manufactured goods. surcharge in January from «o 

T , rf# ,„ K .u ‘ u.t tn 33 Pe r cent- and then to 

far IS? IS? i "port.ni .nd 11 a m “ m >' 

there have been times in the ' . . . 

past 12 months when it seemed -S?***! * «L* JJS,” IS? 8 

rha. tha „ n vt m ;„u t j: e major success story for_,the 

'* Kr.kT'SL „ J , ; Saudis and due credit shnuld 

5 : S ‘" d h, .h J.™ ^ ZZ w so to .11 eoneemed. Gray Mac 
of goods which were being shoe- C1 ,u 

hn _ flJ kemie. an inchcape subsidiary, 

homed into it. Waiting trnic hjw p | a yed an important role in 

vesseh at s °rtine out the port's admini- 
nuddie of last year was 200 stralion according t o the con- 
days. shipping conferences were , ract it was iven - in m i d . ig76 . 
I^ing surcharges of m per The company - s l3?k has been 
cent or more and Jeddah considerably smoothed bv the 
became synonymous with Arab offoris or the Saudi Arabian 
port congestion. Ports Authority which has 

.Everyone was alive to the fought a deierminod campaign 
problem, however, and there against crucial aspects nf the 
has been no shortage nf supply congestion problem, 
of ingenious responses from the Importers were fold in no un- 
Saudi Arabians themselves as certain terms to clear the dock- 
well as shipowners and sidp of the ennrmnus tonnage 
shippers. The Saudi Arabian of cargo which had rawidlv built 
Ports Authority, under the up in the first half nf tost year 
presidency of Dr. Faycz Badr or fare the loss of their cnods 
since last September. ha» taken through public auction. They 
a grip on the situation and were given advance nolire of 
given port administration a the discharge of cargoes and 
clarify that was previously lack- now regulations have recently 
ins, while shipowners and been issued tn speed the Qow 
shippers have also , responded of container traffic, 
by stepping up unitisation of Ac the end nr last year the 
cargoes and introducing a Authority took determined 
variety of new vessels capable steps to ensure that ships 
nf a speedy and flexible transfer arriving ai Jeddah and all other 
of goods from ship to shore. Saudi ports wore able to com 
The results have been spectacu- form to minimum cargo 
lar i some- of those who have handling standards. The regu- 
seen the problem ai first hand l-atinn forbade any ship over 15 
prcler in say “ miraculous years old from discharging 
In 1973 cargo passing through var ? n m Saudi Arabia unless it 
Jeddah amounted to Iin. Ions. wa ' certificated as cargo worthy 

and prii'sessinc adeniKite deck 

machinery. The' aim or this 
move is fairly obvious and it 
w’as Yint welcomed hv the small 
nun-cnnference operators who 
had parked very old tonnage in 
the queues waiting outside Saudi 
ports, earning substantial de- 1 
murrage payments in the i 
process. ! 


will be that some of the ships ward transport of cargoes from 
..will fail to yield the earnings to the dockside. Camel’s solution, 
justify their continued use, but for this problem, also adopted 
that some specialist ships pur- by other shipping companies, 
pose-designed for trading into has been a joint road haulage 
the Middle East, such as- the operation with, a Saudi com- 
giant roll-on roll-off vessels pany. 

being built in Japan for Sea- Jeddab ' s new corner berths 
speed Ferries, should have a m only a part of deTOlop . 

future because of their con^ara- ment p i ans whipti. should make 

nneratarT congestion a thing of the past 

operators, now ever, oelie\e that 4 H#,hiiw\finn «p i E mir 

sms in c ° ntainers ; ,r«. 

Cunard Arabian Middie East more than £70m. and these 
Line (CAMEL) which has. built should be completed by the end 
up a very successful service in of 1978. A. further 20 berths 
the last 12 months based on a by 1980 are scheduled in a 
Strider class ship chartered in £613ra. plan to be canied out by 
from Sea Containers is-planninc a consortium involving Archiro- 
to abandon the- iise of this type don, ^Skans^a of Sweden and 
of raedium^sized roll-on roll-off Grands. Travaux de Marseille.-, 
ship for container ships. Camel ’ 

revealed late last year that it 

was looking to acquire two such wUlllui»IICU - ; 
ships hy J 978-79 and a senior Jeddah’s development will 

? ! ^Jl P,ne u !'\ 3t L, ° n - ensure that it remains the Red. 

lamer berths schedtned or com- sea’s No. 1 port but the tremen- 
pletion at Jeddah in 19,9 would d0lls voJume 0 f soods seeking 
severely limit the appeal of entry int0 ^ ^b world dur- 
roll-on rolI-ufF services into the ing the past three years has also 
porl ' stimulated the development of 

Operators like Camel which other ports, particularly Yanbo 
are keen tn establish a penua- in. Saudi Arabia. Aqaba in. 
nent presence in Saudi Arabia Jordan and Hodeida in Yemen, 
and the Gulf have had to con- Ait, -Yanbo.* where the vessel 
cera themselves with the on- waiting . time -in February ■was 


still up to 50 days, is to' acquire. 
seven new berths under.. a. 
£156m. scheme being carried out 
by the Saudi Arabian construe* 
tion group Ditco. 

In common with other. Arab- 
ports Aqaba’s development has 
lagged- far behind demand -for. 
its services but four new berths, 
are planned and will be built hy 
a joint venture involving the-, 
U.K’s Tarmac International and- 
Shahin Engineering of .Jordan. 
At the same time Aqaba has 
latched into at short-term expe- 
dient for attacking its conges- 
tion problem which many ex- 
perts think could have wide- 
spread ' application throughout 
the Arab world. . 

This is in the shape of a 
£4m. floating dock which is due 
to be completed by I HI of Japan 
shortly. Its ability to accom- 
modate two general cargo ships 
of up to 20,000 dwt and two roll- 
on roll-off vessels all at the same 
time is seen as a vita! addition 
to Aqaba's capacity. 

. Finally, at the southern end 
of the Red Sea a modest de- 
velopment scheme is under way 
at Hodeida which will extend 
available wharfage and provide , 
extra warehousing. \ 



John Wyles 

Shipping Correspondent 
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Backlog 


Other measures intrndnerd by 
the Pnrts Authority included 
the elimination of preferential 
berthing rights and the use of 
helicopters tn unload cement 
from a steadily growing back- 
log of vessels. 
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These measures, coupled 'with 
better administration and 
streamlined procedures, have 
been most .important in effect- 
ins the radical improvement at 
Jeddah. But other factors too 
have been helpful. In particu- 
lar. an enormous expansion m 
roll-on roll-off services has taken 
place oyer the past year because 
of these vessels! obvious 
superiority in moving goods 
from ship to shore. The nuvlier 
of rbll-oti roll-off ■ ships using 
the port has increased fivefold 
during the past year and now 
thar the main burden of the cbn- 
■gf-stion problem appears to hayo 
been hcaten; questions arc. 
being asked ax tn whether. all of 
the ships committed to running 
into Jeddah will rdntinue- ln find 
economic employment. ■ 

L The answer almost certainly 
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:of two-tiurds. of tbe'TJAET^unporta 

. „ - - arid a large of Jhe^freight 

iri for Oman and Qatar.-W ineans 
•• ife--v.tfat of . the excellent rectorial, road 

new system. Dubai. tiriderttoridably 
bei?tb&fidKe.^eSMne.iflt6 ope ration - -"has no wish to give; np its 
y p jy ^IflT^fr^vggjripajdd ' with entrepot role and. is .^tpanduig 
those :pro jeited. -for tit future, , further. ' . But ;: Aba - °babi 
' j[na ^timei~ai?almcist : all ports:', apparently ‘ i ntenijri . id r'inatch 
appAftr %ey r jjfc- - ' dropping, ~'aiheii~ , Duba i r s development; wth a 
6lOvdy> - ’this: is. -.because T-of massive in vestment-', in - new 
unproved -Jj^ianagement •-' tech- berths, while newsfecilitjes are 
jiiqocs, '5Q?ne; levelling. r out 0 / being built by both Sbarjan and 
import 'ifeiriand: aid' - the bn-; Has al Khaimab. .-Ad^ng-m the 
use -of Voll-Qn/roU-oft new ind^^. rpqtj .being 

- and . -cnn tamers The built by Dubau.apd piflJined by 

iiripbrts di-ail Golf states ran Aba Dhabi it apPeaj^bat ^the 
be- effected -to increase in thcRAE 

nextfew years, as development uf Si the 

..spending:', rises; and industrial ^movSiwards 

projects , set under wqy But 

SSii/*?? 1 t? 6 a / + ilJ:ment; either within; the UAE or 

\ h u in the Gulf as a. whole, there 

- obvious -riangV of fierce 
a -whole wll not have a-^WMUS. competition between' ports in a 
sujgplus of berths.. 4 • r , few Tln i«s - £ . # / ' 

V One' factor .inewasing ; 'the . ; 1 . . - . 

■ "possibility ' of :, ^urplp'r^ -pdrt- CiinpnpHpA •' ; ■ 

• capacity : is that ‘the port plan- * 3 U.vy.CC alvV .... 

Tiers in ■; ihqst _ Gulf -.states . . j n the past feW months $aud i 
"‘appear to harve ^^'riSdefestlmated .Arabia has succeeded in Jrifgely 
the speed jwU^n/rbl 1 - eliminating waiting . time at its 

’ off arid. CQntamefisfiation; would two* ports,' Jeddah; oil/ the. Red 
be in b-pdoegd into the region.; Sear and Dajnmam xm-'.tJie Gulf. 
B roetfly speaking they have Dammam the reduction was 
opted'fb*:te^fr^^^ -achieved: by a combination of 

gener^ 'vfiui^q ;?derths - ( with increased capacity ap'dimproved 
some ’pobtiurie]r facilities) at a; management: the;i rimriber of 
-•trine when-' tbe^fast tumroimd -berths has increased 1 , from. 5 in 
times:: offered . - by-, -the - .more 1973 -tp 13 last May and: now 
' -■modem.xarga metho fls stands at-22. Early:' test year a 


threaten . to mate many: bf tije .joint: Venture of "ihe British 
nev^ berths rprfwritferit:: . ■; concerns. Scnittonsi^wri.' Mersey 
. The-’ .pfenning of ft^u.re">,port : pqcks. -.and Harbour ; Company 
capacity '. .'js; a:.;ii^g^: uqontain took over... thf management of 
business because each ; country's the port. . bringing iri thCir own 
own ”-dsvelopm®»a -.plans' are .Staff rind dramaticrilly-.increas- 
mevitafiiy subjjecfctb doubt' But Iris the ^rpughput^. '^tringent 
alir/tbri- Gid^ states have been ; measure^ were enforced-to mate 
deripiy'-impritssed. % Uiri^dng merchants- rgmpve;. their goods 
queries "of ships waiting -outside quickly from the whar?-, 
ffieir pflm' m'tae'past two^ears •. As Saudi development expen.- 
arid, hy the? it^sUHrog esealstipri •-dhure; increases the number of 
io -the. ‘icbst or-impffrtS- . . Eacb ships wishing tp'lisp ypmm 


International of Belgium. The 
civil engirieerlog work is being 
carried out by a consortium 
headed by Philipp Holzmann of 
West Germany; With Archirodon 
of Greece and Tnterbeton of the . 
Netherlands. ' The consulting 
engineers are Sir Bruce White, 
Wolfe Barry and Partners of 
the UJv. 

About 90 km further north a 
totally new port is being created 
at Jubail. partly to serve the 
industrial city being developed 
in. the area and' partly as an 
addition to Saudi Arabia's over- 
all port capacity. The contracts 
Awarded amount to more lhan 
$l.7bn. The commercial port 
will have 16 berths, including 
two container berths, and the 
Industrial port is.to have nine 
berths for the imports of such 
cargoes as iron' ore, limestone, 
alumina and salt, while a tanker 
terminal capable of handling 
four 500,000 dwt VLQCs is to be 
built in deej> water. The first 
two berths at the commercial 
port are due to come into opera- 
tion later this year and the com- 
pletion date for the entire com- 
plex is expected to be 1980. 
The main contractors are 
Adriaan Volker (Netherlands), 
-Archirodon, Hochtief (West 
Germany), Stevin (Nether- 
lands), and Hyundai (South 
Korea). The consultants are Sir 
William Halcrow and Partners 
of the U.K 

The only Gulf ■ port which 
.could be said to have antici- 
pated the economic explosion 
in the region was Dubai's Port 
Rashid. Begun in Ihe late 1960s 
it now hs^s 19 berths and has 
enjoyed a .reputation for speedy 
handling- which three months 
ago threatened to overwhelm it 
when -nearly 200 .ships were 
waitiij? for berths. Though the 
■ nurqiic'r is now down to just 
over 100 the average waiting 


The first four berths of a 22- 
berth extension project were 
handed over early in March by 
the contractors Costain and 
Taylor Woodrow, operating as a 
joint venture, with, the .whole 
extension due for completion 
by 1980. Two of the new berths 
are to tiave container cranes. 
The extension has. been de- 
signed by Sir William Halcrow 
and Partners to allow room for 
an extension pier with a further 
20 berths to be constructed. But 
.a completely new port is being 
created only 20 km. down the 
coast at Jebet Ali. the site of 
Dubai's aluminium smelter and 
other industrial projects. Five 
deep water berths are already 
under construction and mare 
arc projected though the final 
number of berths has v?t been 
concluded. The port construc- 
tion is in the hands of a joint 
Venture of Stevin and Balfour 
Beatty and the consultants are 
Halcrows. 

Dubai is facing increasing 
competition from the neighbour- 
ing Emirate of Sharjah, where 
the first container berths, com- 
plete with a container crane, 
were opened last year. A total 
of seven berths are planned for 
the first phase, with the work 
being carried out by Archosi, a 
consortium of Greek, German 
and Belgian contractors. At 
Khor Fakkan on the Gulf of 
Oman two container berths are 
being built by Archirodon which 
will be able to accommodate the 
largest containerships afloat 
(57.000 d.w.L) and will have the 
considerable advantage of saving 
ships the need to pass through 
the congested Straits of Hormuz. 
The berths are due for com- 
pletion next year. . 
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Handling cargo at Sharjah's Port Khalicl. 


Five general cargo berlhs and 
a roli-on/roll-off berth are being 
built at Mina Saqr in the 
Emirate of Ras al Khaim&h for 
completion by the Archicat joint 
venture by 1978. 

Abu Dbabi, the richest of the 
Emirates, has hitherto suffered 
a degree of port congestion 
(berthing delays are put at more 
than 30 dais) while making use 
of Dubai for many of its 
imports. But ten new berths 
were opened last year bringing 
the port's capacity up to 16 
berths, and a further 13 berths 
are under construction in a two- 
stage project, for completion by 
the end of the decade. In 
January, however, the Emirate 
announced that it was to build 
breakwaters allowing for the 
creation of a further 34 berths 
alongside the existing port at a 
enst of 9630m. The first phase 
involved a contract of S85m. to 
Dong,., Ah Construction Indus- 


trial of South Korea. The con- 
sultants for both ports are Sir 
Alexander Gibb and Partners. 

Abu Dhabi is also to build a 
new port at Jebel Dhanna to 
service the new industrial area 
being constructed 1 there. The 
project is still at the design 
stage with 20 or more berths 
planned for commercial and in- 
dustrial use. 

Neighbouring Qatar has 
suffered some of the longest 
waiting times in the Gulf in the 
past year with ships waiting 
for up to 130 days last August 
and surcharges reaching 100 per 
cent in some circumstances. By 
adopting a two-shift system 
handling has been increased by 
50 per cent, since last June and 
capacity at Doha has now risen 
from four to six berths with 
two more under construction. 
Waiting time is now down to 
40 days. Doha’s needs were 
originaTly served by Umm Said. 


45 km. down the coast, but with 
the development of an indus- 
trial centre there the port has 
been exclusively used for the 
fertiliser plant there, plus an oil 
loading facility. With a steel 
complex now being erected nine 
more berths are to be built by 
Penta Ocean Construction with 
Sir Alexander Gibb and Part- 
ners the consultants. There is 
also talk of building a new port 
at Alyah Island 15 km. north of 
Doha but final decisions have 
not been taken. 

Further up the Gulf. Bahrain 
is expanding Mina Suiman with 
six new berths -due for comple- 
tion in 1979 and the construc- 
tion of a further ten under con- 
sideration. Berthing delays are 
about 30 days. In Kuwait (wait- 
ing time 50 days for conference 
ships) the construction of seven 
berths to add to the existing five 
is out to tender, while the num- 
ber of berths at Shuwatkh is 


being increased from 10 to 19 
under a contract with Ali al 
Ghanem and Ali Sayegh, for 
which the consultants are Asso- 
ciated Marine Consultants of 
Amsterdam: 

The Kuwait ports handle 
some of the traffic destined for 
Iraq, but the Iraqis are - also 
expanding their own facilities. 
At Umm Qasr Toa Harbour 
Works of Japan is constructing 
four berths for handling gas, 
steel, sulphur and other com- 
modities. and tenders for other 
berths are being considered. At 
Maaqal port at Basra the 
Japanese company Penta Ocean 
is constructing four new con- 
crete quays to raise capacity, 
from lm. tons to 4.5m. tons per. 
year. The first container handl- 
ing facilities should begin to be 
operational later this year. Al- 
ready waiting time is nil. 

James Buxton 
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flies 13 times a week 






Moriday, Flight SV178, 
; Heatlirow-Jedddh 


*Monda\; Flight SV670, 
Heathrow- Dhahrin, Riyadh & Jeddah 


..Tuesday, Flight SV172, 
Heathrow- Jeddah & Riyadh 


Wednesday, Flight 5V172. 
Heathrow -jeddah & Riyadh 
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Thursday, Flight SV172. 
Heath row - Jeddah & Riyadh 



Thursday, Flight SV776* 
Heath row- Dhahran 


Friday, Flight SV 172, 
Heath tow-Jeddah & Riyadh 
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JfJrida^Tlight SV174, 
- :Heamrow-Riyadh - 


Saturday Flight SV176, 
Heathrow - jeddah & Riyadii 




* Saturday, Flight SV670, 
Heathrow - Dhahran^ Riyadh & Jeddah 


Sunday; FliglitSV172, 
Heatlirow- Jeddah & Riyadh 















Sunday, Flight SV170, 

Heathrow - Riyadh 
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SAUDI ARABIAN AIRLINES Mimbciof IMA . : 

Key to the heart of the Middle East 
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MOBILISING 

THE 

MIDDLE EAST 

As the most experienced suppliers of cargo and 
materials handling equipment fo the Arab States, we take 
pride in our contribution to the development of the Gulf 
Ports and Terminals. 

The world’s leading suppliers of integrated systems for 
handling ail types of cargo: 

Elevating and Drawbar Trailers — Containers — Flats 
— Goosenecks — Tractors — Cargo Lashings — Industrie 
trailers up to 200 tons capacity. 


RTS 

GROUP 


ROLLING TRANSPORT 
SYSTEMS LTD 

ROLLING TRANSPORT 
1 SYSTEMS (OVERSEAS) LTD 
MAFI (UK) LTD 

GRAHAM HOUSE. PANNELLSCOUR".' 
GUILDFORD, SURREY. 

TEL: GUILDFORD 01483) 76815. TELEX: 859457 


Fred. Olsen Seaspeed Ferries 

Middle East 

cmansos? 



The fast way to the world’s most 
rapidly developing area . 



NO PORT DELAYS- QUICK DISCHARGE 

A freight only Ro Ro service, providing a double-entry to the 
ever-expanding Middle East market and easy access to 

JEDDAH • DAiiAM- DUBAI- DOHA- RIYADH 

Sales enoumes. quotations and bookings: Fred. Olson Seaspeeil Ferries, Stevm ion House. 

' 154/156 Fen church Street, London EC3M6BU Tel: 01-623 1861 Telw: 889158 
Port Agents: Fred. Olsen lid . Annni House. TnimyAwnue. 

F eSxsWvw.SuHrfk IPt 1 8XF Tel: 0394 2 78344 Tele*: 98 KM« 
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The financial Times Friday April 11977; : 



Ambitious expansion 
for the Suez Canal 





SARAMAT 


TheVLP. Pass into Saudi Arabia 

It Is no secret that the port of Jedclah has been hard-pressed to - 
cope with the greatvollume of impoits-Congestion ' has been 
bad and shortage of road transport is hitting inland deliveries. 

Saraniat is not only a major Saudi shipping line with roD-on 
roll-off senices to Jeddah. It also has its own private terminal by 
the port. AND the biggest road Hect in the country for last 
delivery of trailers and containers anywhere. 

London brokers: Adelphi Yergottis Ltd, 70-74 City Road, 
London ECt, Telephone 01-251 .4021. Telex 


THE SUEZ Canal is an article 
of faith in Egypt It has been so 
since the 1956 nationalisation 
and the refutation of the British 
claim that Egyptians could not 
run the waterway. With the 
second anniversary of the re- 
opening approaching, the faith 
of thousands of employees who 
endured eight years of closure 
has paid off. The waterway is 
the most successful enterprise 
in Egypt, not only grossing 
6350m. a year but in some un- 
I accountable way remaining 
divorced from and unaffected by 
the chaos which colours most 
sectors of the economy and most 
aspects of life in Egypt 
The Suez Canal Authority. 

| with its headquarters in Ismailia 
i functions with a confidence 
unusual in Egypt The eight- - 
story SCA building looking out 
on Lake Tutosah bustles with 
1 the relaxed activity which 
could only come from a high 
degree of motivation among 
the employees. Ismailia reflects 
a sense of well-being, and it is 
interesting to note* that this 
[canal city was one of the few 
large towns in Egypt unaffected 
! by the rioting of January 18-19. 


' Since it opened in June, 1975, 
more than 26,000 vessels have 
used the waterway, and 
currently more than 50 ships 
a month are bringing in almost 
?30m. When Mr. Mashour 
Ahmed Mashour, Chairman of 
the Suez Canal Authority, fixed 
the toll structure two years ago 
he was aiming at attracting 
back the oil traffic which has 
been passing round South 
Africa since the late 1960s. 

Economies 

To some extent he has 
succeeded, but the economies of 
scale in the very large and 
ultra-large crude carriers have 
totally altered the nature of oil 
movements from the Gulf to 
Western Europe. To-day more 
than 60 per cent, of Canal 
traffic is dry cargo of one sort 
or another, while tankers, laden 
and in ballast, account for less 
than 40 per cenL of the 
revenue. Since tanker traffic 
is not going to change to fit the 
canal, the waterway must 
change to suit the tankers. 

Two confidential studies have 


just been completed by British 
and French groups which will 
confirm the estimates of the 
optimum expansion of the 
waterway both from the techni- 
cal and financial points of view. 
According to these findings com- 
pletion of widening and deepen- 
ing operation to a draught of 
53 feet work for which has been 
underway for almost a year, 
should attract sufficient new 
traffic to double revenues. The 
later stage of 67 feet draught 
should treble current revenue 
levels. 

Use of a computer-based 
model for this enormously com- 
plicated calculation confirmed 
what the SCA was already fairly 
sure of, that the waterway must 
go up to the full 67 feet to 
optimise economic potential by 
taking tankers up to 250,000 
tons fully laden and the rest 
of the world's tanker fleet in 
ballast. 

The 53 feet first stage 
expansion is being attacked 
from a number of angles. Work 
in the north is being done on 
the soft mud by the Authority's 
own dredging fleet. The more 
technically difficult dredging 


work in the southern approaches 
to Suez City is being carried out 
by an Italian company,. Vien- 
nini. while Pentaocean, the 
Japanese combine, is struggling 
through the formidable, task of 
cutting the hard rock in the 
southern, middle and lake sec- 
tions of the canal. 

In the south and north more 
than half the dry excavation and 
earth moving work has. been 
completed by Egyptian contrac- 
tors. The by-pass dyke which 
has to be built before the Port 
Said dual waterway section can 
be built has been started. 
Despite slow progress in the 
rock-cutting sections which Pcn- 
ta ocean is handling people are 
confident that the first stage, 
will he completed on schedule 
in 1979. . 

Development of this kind is 
extremely expensive. The three- 
year development, programme 
is to cost the SCA $600m. in 
hard currency and a further 
5400m. in Egyptian pounds. A 
generous Joan was provided by 
the Japanese Government of 
Si 40m-, which at 2 pet cent in- 
terest and seven years grace is 
almost a gift While Japanese 


More attention must 
be paid to training 

THE FUTURE development of out an efficient facility for train- attending the Academy has examination is being designed 
the Arab fleet will not be ing Arab manpower, all efforts risen from 743 in 1972 to 1.572 that will provide a .common, 
harnnered hv either the lack for developing the Arab fleets in. 1975-76. and this year it is uniform' yardstick for measuring 

. n ;.. . . . would be fruitless. Based on expected to rise to some 1.600. standards and students will be 

or. finance or me iacK ot cargo, report ^ Maritime In the radio and electronics up-graded in the areas of Eng- 
But if any single factor is to Transport Academy was estab- department 45 cadets attend lish and science before enrol- 
slow down the establishment of lished in Alexandria in 1972 regular courses which qualify ment 

a successful shipping industry with the technical assistance them lo wo*k as radio offirers Despite the beginning of co- 
in the Arab countries it could of JMCO f° r the training, of and radar and electronic naviga- operation with advanced mari- 

be the lack of trained man- seafa ™ rs and shore-based per- tion equipment maintenance time countries, the academies 

sonnel. officers on board ships.. More are finding it difficult to acquire 

^ * - fwo more Maritime Institutes t * ,an 370 56310611 have gone and maintain the necessary 

The human element is prob- have since been established, through the specialised training sophisticated training aids and 
ably the most important dimen- one j n Algiers with the lech- courses at Alexandria, and late simulators. Modern ,/fraJniue 
sion in the expansion of the nipal assistance of IMCO and last >' ear an agreement was aids need huge funds to keep 
Arab marine, for in the other the second in Basra, Iraq, signed with the Japan Inter- them in good condition and 
two major areas which are vital within the Iraqi Naval Train- national Co-cj?eration Agency to great skill to operate. Proper, 
to development— cargo and ing Establishment. IMCO is extend technical assistance, and maintenance is noLeasy to carry 
finance — the Arabs can claim currently conducting a study for Japanese experts will help in out In Britain.; or Japan, if a 
justifiably to have abundant Arab OPEC (Organisation of developing new courses. radar simulator, for example, 

resources. Proponents of the Petroleum Exporting Countries) The Japanese Government is develops a fault an efficient 
development of Arab shipping of the prospects for setting up also to provide the centre with technician or engineer from the 
are fond of quoting the statistic more acaderai.es at Jeddah.* modern training equipment and raakers factory, can assist 
[that the Arabs themselves carry Saudi Arabia and Dohar/Qatar. Arab instructors are to receive quickly in repairing it Such 
j less than 5 per cent, of their According to Commodore G. training in Japan. facilities are clearly not wail- 

total international trade, and Moukhtar, director general of T . . _ , . able in Alexandria or Basra. 

they are fully aware of the the Academy in Alexandria, the international co-operation is 

' terms of the United Nations training pattern set down by 60 p s,fle ' re « to be vital to the T’hrfcrfivr 
Conference on Trade and IMCO was “unique and far- * utur ? success of the Academy, I llUxlij 
Development (UNCTAD) code sighted. It envisaged catering but , li ***** formidable practical training at sea for 
of conduct which would for the integrated human needs P r ®“ len “. ‘-'oe of the major dim- cac j ets h aB a i so proved . to be 
legitimately allow them a far of the future Arab fleets. The c “|. f* iS language barrier a f^oray problem, with constant 
greater share of the trade, pos- Academy was planned to train ^ cn „ co ,.5°“ ts , aU students difficulties being met in attempts 
sibly as high as 40 per cent seafarers as well as shore-based since English has been accepted to place cadets on training ships. 

personnel, for the two faces of ** the common language 1 for have SDmel i me s been 

I Toma* lhe s * me coin— shipping and *J. sea- ^ext- kept waiting ashore for long 

1 arget ports." b0 °*\ an J publications used in period £ b ef ore placements could 

Seafaring handled by the ^'^ ri 5f ets . are . 111 En , glisf1, be arranged, and correspondence 
It is fully understood that Academy includes deck, engine * would-be Arab seafarers w jji) cadets undergoing training 
,such a target cannot bP room and radio and electronic ^ av;m 3 to at sea has proved to be irregular 

accomplished overnight and training ti» the highest level nf master the English language and an( j ineffective. A study is now 
there is a growing lobby in the competency certificates. Ratines become profiwent In its use. a taking place to ascertain sea- 
Arab maritime world which can be trained in ail sDecialised s ° a vv l 1 - l< ^* f s J ar * from bei ° 3 training requirements, and on 
accepts that the real challenge branches, and the Academy ai<o accompl ' shed- Students are not this basis funds will be sought 
which faces the embryonic offers in conjunction with y , et P rofic]enl 111 English and from Arab OPEC and other 


interests are being served -by an 
agreement that this money will 
be spent on Japanese contract- 
ing work, one of the .matters 
concerning canal officials is that 
so far European nations, which 
stand to benefit directly from 
the Suez Canal development in 
the form of cheaper energy, 
have so far avoided Government 
level assistance. 

Mr. Mashour is hoping to find 
new loans to cover the remain- 
der of the hard currency budget, 
and there is a justifiable hope 
for a further $80m. Tram Japan 
and more from other nations 
once a World Bank mission, due 
shortly, is completed. The World 
Bank seal of approval would 
coax more money out of Arab 
governments, officials believe. 

The most significant new 
traffic development has been 
the substantial increase in 
numbers of container ships 
folowing settlement of a long 
dispute between the. SCA and 
the container lines. Since the 
surcharge on container vessels 
was dropped on January 1, 1977 
from 10 per cent, to 5 per cent., 
three large container lines have 
dropped their virtual boycott 
of the canal in protest against 
the high surcharge.- Scandutch, 
Trio Lines and Overseas Con- 
tainers are now using the Suez 
Canal, and container tonnage 
has almost doubled. . 

In February container ton- 
nage topped 1.3m. and in March 
is likely to exceed 1.5m. tons. 
Meanwhile oil tanker tonnage 
has tailed off slightly after the 
boom in crude oil traffic in the 
run-up period to the Doha 
meeting of the Organisation of 
Oil Exporting Countries 
(OPEC). In that period oil 
tankers registered more than. 
8m. Suez Canal net tons cither 
laden or in ballast, a figure 
which dropped off to less than 
6.5m. sent in February" 

While medium- and long-term, 
expansion plans are aimed . at 
the - huge tanker’ market, con- : 
tainer ships ace very, important 
in the short Jferm.. It was only 
after measurements were made 
by SCA ..officials over a long 
period on aii three generations 
qf - container ship that -it was 
discovered feat third generation 
three-tier vessels could economi- 
cally. use the canal with this 
reduction of . the surcharge. 
Three-tier containers alone will 


increase , canal revenues..^ 
$20rn., it is estimated.' 

As far as technical develop 
ments go officials are now 1 
ce titrating on the’ selection^' 
the latest sophisticated systems 
of navigational controt. fiefe 
tenders for the . navigat^ 
equipment contract come fra® 
Britain (DeccaL Friracfc 
(Thomson). Germany (the K5£ : 
Canal Navigation System)^ 
well as Japan and the U.S/fpr 
Port Said, Suez and the bitter, 
lakes. _ 

Since the canal was- Gpepeji 
again a new "element has beei 
introduced into calculation? for 
future expansion, the oil jap®, 
linn from Suez- to the Medite£ 
ranean, test runs -of which Jwfb 
now been completed. Themis 
no question of these two" 
peting ways of transporting ^ 
doing damage to the other lit 
terms of oil volume-^thc Sanies 
pipeline's SOra. ton capacity;^ 
tiny compared to the capajytj 
nf the Suez Canal after expan- 
sion. 
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Absurd 


But both the SCA sod fhei 
Sumed authorities .have jfis-T 
creetly recognised that the prit>K 
irig policy of each will affect. the br- 
other— and a price war won^'k: 
he patently absurd. However,*?: 
the joint commission of the two 
organisations has so far done 5- 
little to come to. grips with what ■: 
will become an important, issue t-- 
in two or three years .. . c 
There is little danger, despite^ 
the malaise of -file 1 Egyptian 
economy, that currency starva- 
tion will affect the development 
of the Suez Canal. Local 
budgets are guaranteed by therj 
SCA’s forcefuT-atguraent to theF 
Government that any ciittiadtq;' 
on expenditure would result ia£ J . 
an immediate reduction in ther - 
country's best sources of hirdL. 
currency earnings*. Foreigi# 
currency must come from loans, 
but because of .the credit- 
worthiness of the wate" irt " iE ' - 
these should not be ia: 
supply. It is this which Is 
basis of the confidence and, 
assuredness of the Suez C 
Authority as a body, and: 
employees as individuals...:! 
one official suggested; "dL 
know they have the best^tfim^- 
going in Egypt" 



Michael Tijagfflsi. ; 



[which they can be properly law. - * - lectures in English. About one- necessary for competency certi- 

edu rated and trained fora sea- th _ . . „ third of the lecturers are on ficates. Attempts arc being 

(faring career. fellowships in the U.S. • and made meanwhile to place cadets 

It was decided more than eight -oph s Stod ship^ includin' ? ri w in ' V" 1 S*' A1 “ an ?. ria Arab shipping con.pan.cs 
vears a*o that the newiv nstth nJi n vr -» Academy has been co-operating and foreign ships, but enormous 

fiXcd Arai s^inc ^p^ es" t^k ^VLc i^h lcad m y »<•'>»'« British Con f bte in the language problcu.s arc encuun- 
should ultimatelv b P mananpH .r . y '? c,ty for thc development of tered when Arab cadets arc 

and operated hv Arab nations, a poty of imp^emlng u^ langUaii0 Iill>0rator> " Jaciliti “- 
but the proces? of achieving date programmes to cope with ^ ^ 

this goal is proving to lie long modern technology. Strong re- "nSi/iai-czi Another block to the ambi 

and drawn-out and there are lationships have been estab- i-MVCrM- lions of the young Arab ship 

clearly rivalries and dashes of Jished with many international 4 . , , . . P in S industry is encountered in 

opinion within the Arab world maritime organisations, and enn- Another problem facing the thc social aspirations of appli 
as lo the best way of organising tacts have been made- with t^inins establishments is the cants. Commodore Moukhtar 
the fleet without wasteful dup- colleges and institutes in diverse backgrounds from says that young Arab men are 
lication. advanced maritime "countries in which the students come to the ambitious to get a recognised 

A mission sponsored bv the order to gain from their expert- a “demies. Aptitudes rary science degree after their four 
inter-goveroniental Maritime ence and to exchange curricula '"’USf j-* 11 ihT* re - is consider- to five years of maritime train- 
Consultative Organisation snd training schemes fur keep- a ^ e difficntiy 1,1 implementing ing and education. The master's 

(IMCO) and UNCTAD visited a ing Arab intructors abreast of a c 0 ™ 1110 " programme. To over- certificate is not enough, 
number of Arab countries in current developments. come this an acceptance To cator for what are con 

1970 and concluded that with- Thc number of students CONTINUED ON NEXT PAGE 



Our port agents! 

Hamburg vineta Un-enaqenturen 
Telex 02 163 105* Tel. (040) 322463 
Bremen Conti mar Unienagentunen 
Telex 0246003 - Tel. (0421) 31 3497 
Rotterdam VVirnar Shipping 
Telex 0044-'26624 
TeL (003110)763894 . 

Antwerp Baetens Shipping' 

Telex 0046-S4435 
TeL (003231) 323957-58 




Fast liner service to the 
The Gulf: ’ ^ ^ 

Independent Sophisticstod cargo 
vessels. Flexible freight policy. 
Reliable organisation in too 
ports of destination. 


Also our branches to 

Lardor. Antwerp, Houston, MonlreaT, 

Diicai I’iftE), Dammam 

ere at you service at all tiroes. 


Do you hacoen to \ir . aw our modem 
roil onD'aii c*i service to 
Dditiniam arid Bandar Abbas? 


Dusseldorf 
AdterstraSe 42 
Tel. (0211) 369007 


Bremen 

HerdentorswaKstv. 50*58 
TeL (0421)318541-44 


Hamburg 

Be bn Strohhauee 34 
Tel. (040) 24461 1-2 



MARITIME TRANSPORT OVERSEAS GmbH 






RAIS HASSAN SAADI 
&CO. 

P.O. Box No. 7 

DUKAI (United Arab Emirates) 

Phone: 31754, 31752, 32084, 31669 
Cable: RAISHASSAN— Dubai 
Telex: 5522 RAIS DB 


Shipping . 
Lighterage 
Tanker Services 
Insurance 

Clearing and Forwarding Agents 
General Merchants. 

Abu Dhabi Office 

P.O. Box Ko. 465 Abu Dhabi 
Phone: 22929 (United Arab Emirates ) 


Important Announcement 
GULF INTEGRATED SHIPPING AND 
SUPPLY COMPANY (GISSCO) 

Extension of Service 

ROTTERDAM SHOREHAM MARSEILLE BAHRAIN 
Commencing early April then every three weeks : - 

Contact for full details of sailing dates: r 

Holland ‘ . 

Gissco C. Steimveg 

Carolync Hnu^e . . Wiilemskade 20 

Dingwall Road FO Box 1068 

Croj'don Rotterdam 

Tel: 014181 7823 ■ Tel: 14.77.1 1 

Telex: SRI 1652 Telex: 24467/21275/22227 

FAST TRANSIT TIME - NO CONGESTION 
. .MODERN A1 CLASS VESSELS 

Gissco— Shipping division oF Ha^an Mansouri Organisation 
Bahrain 



—ft 


i'v: 
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AGENTS FOR: 


E AS £ LINE— Sweden / Saudi Arabia 
IRAQI LINE— Sweden/ Iraq 

Per Kjellen & Co. AR 

Sbiphvokers & Liner Agents- 
Box 7030. 402 31 GOTKBORG 7 
. Telephone: 031-17 38 20 
- Telex: 2259 
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iv. • t^^^fhat aveEy.krgepre- an 1980. Witii iwreiiwa to the Arabs, at tbdr wpr*-4ndeed ; .a« 
* . _rf sg already tanker fleet which art known to Drewry says that the cost of B® 1 


Qatar, the United- Arab pour -la Navigation Arabe, which 
tes and Bahrain. UASC’s will operate five small re- 
s to operate regular dry frigerated cargo ships. Also 
services 'between Arab and planned is a venture with Egypi 
at inn a 1 nnrtR. and In Dur- to aCQUire fOUT 30,000 dWt wheat 


avenues . =.' = .’SsatE*- 3 aan. ^previously w y®^ ^Stttppxng is a 
ited. V V jda^rfor/Tesburces. 


neet in 1975 naa tje ww year's surplus , revenues among ^ Versify into roll-on roll- 
to cany 5 per t*nt <rf crude o»l ^ tbe 0PEC cP untn«. More- Container, bulk and the' 


involvement of Oil 


all the OPEC countries. More- container, bulk and the ' Exporting’ Countries in Inter- 
over any realistic projection of 0 f imported vehicles, national Shipping. No. 45 in a 

Arab shipping growth must take KlfWa j t j S a iso involved in dry series, published by H. P. 
into account the very real con- g,-™, joint ventures with the Drewrv (Shipping Consultants) 


SS a mt0 - accOUOt JK cargo joint ventures with the Drewry (Shipping 

straint imposed by a.. shortage shipping Coiporation of Ind-ia, Ltd., London. 

BO^Xti^n Tt of tralned man P° wer ' • and wKh Iraq, Libya and Egypt ‘ . 

!Ilbn°Examining : Looking at what is, rather it participates in the Compagnie • JC 

shipping, Drewiy than what might be, there have r~^ “ ; “ 


John Wyles 


dry cargo shipping, -Drewry pan wtiat ungnine, 
estimates .that-, the -existing been two notable BhiMnng 
fl«et in the. Gulf could have developments over the past year 


l ‘the ui 
and the k 


«gSyanfe 1(ibl«lpibpbftdly. for the next two- or. three (years 
p*/ V*£^pfeeSriF contracts^ which might this will be ‘increased. by de- 

i ' — '* ----- i" it. !«■*—' • : *rr linanni! nf tan -..'cltinitu ftltSllillE 


merit of 8.7m-: dwt.^ if the 40 (UASC). was a significant step 
per cent whs- to have beeii forward in And) joint ventures 


> Uic Mfri; w ^overcapacity*' earn. cwt.womfliave occu te- - — T T; t * rRmna „ Middle! 

Of wli ioh 12 ; months qoired to have^wsponed 40 p V 5Srfs- .52 dry- cargo ! 

, ted - continued Per ttnt' PrOjeCtlOllS • S^ator)^nder aiwfcber name. 

Making these.kind .of projec 7TU\m Kuwrnt. the joint 
the 6eS: of estim^f production tons is, of course, to take the venture involves Saudi Arab a, 

lie — tii r» sw Ariz ; : JU-Sagsr, ' • - . ' • • " ■' 1 

•- - V- - * -■ ■/ • > - ii.. - T7” U 
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A^boue : A fuSs centziar container vessel Troll Forest , operated between Europe 
and' the MUm&East by Scandinavian Middle East Line (SCANMEL). Below: 
Seasveedr Arabtol a Seaspeed Feirie^roll-on/r oll off- vessel which operates on 

Japan-Middle East-U.S. routes 


on »-ap3cni T ^-ehKirnian'-r o? ’ JJie Kuwait 
o the Lap^. : ; Taa^£r ~!<J|nnpahy, - pronounced 
ii after (^'•^vt^i.^fhe.'taiit'MrtsTcrMs in the ' 
v fitSd: of .be a. .; 

unhji^: -opportunity for the -] 

, oil - i^oduang - countries to V 
strengthen their tanker fleet al.t' 

SCA and t % ver y g°Pd and tempting.price ; . ; 
es have t ^Indeed.” Certainly :the nopppr- 1. 

\ that the : ; tuhity was ther^ .and 1 i*,' SttU . . 
i will aficott btrt-equ^ ees^njy tbe 

ice war w ; ?Arab' nations as h ' whole <ha?e. : 
ini shown no indliu^on- to grasp 

non of JX /■ -&pm ttWog* delivery ^ 

" vessel^ ordered dfl'JW and * 

LiL ™ d ^m4 when ^fpb^dldmgiprices 

rniLr>?— ' ’ ^ cre 81 o^^ar their p^ak, the:, 
impunaa- ^ ^ Ajrabs ^ jess flat-on--- 

* • • thett .'hands. > , ^tiere .h^ been -- 

danger, .-.rsoine- actr^ty . sale And. 

the EgvR purcTiafie market, but not niuch. ' 

•urremy ^o^er^-:-lwvej.h*eported ! that v 

be d-velop®' . . ^dunng ^ 6 : 1 ®st : year Algeria =* 

C.ar.ai. u/. ; fought , .five v - vessels^ one e \ 
iraniee i U ■ ! ? 1^40,00dh|, , tx, 00'tiniker aQd the- 'i 
irgument in^jpeinairider ^)jQQffd.w.L products 1 

a t‘ a «v ^4VicajndM.\^^«^'Ar8!>4 a^duirad ■ s •. •:• ...... ?. .v 

would ^ • Above - A ItOxi&klar container vessel Troll Forest , operated between Europe 

eduction il .<:•;> . - ' * afa-'jfo MUidi&East by Scandinavian Middle East Line (SCANMEL). Below: 
soimvs »i t;- t-f'rivrLT*' Seas ijgffd Ar&ftal d Seaspeed Ferries~roU-on/rott-off- vessel which operates on 

IKIJ.; Fift. v I rOTi y >; V - *'■ ■■ r~rrr.*> MUJr0 t?nrt‘-TT rrthftm 

•nine Irmn la ^ ^ 1 ---* 'A • V-*- • ’• -.•» 

of lv- 

slip .flieigK and ^ 

he , n j , ; lfefl^pan, wt^ere, awe 
j„ s w Mien e - no other surprise$ from 
fideni an • -%? rest ^^A^ : wwa«L the 

indivifluals. *>»»(«*•! w|H 

best 

„ years agp..^^‘:.-i ..■<■, . - : >;r 

S£d^^ssK5®rs^gree;that 

- shipping. 

. in Euri?pe ^an^: W 0 uJd; , npt>vjBh 
• ; otherwiffi, - - that •.ihajt^ ^.'Arab 

states, haye; Tiotv^een -ahl^ -ip 
shelter. anymore, effecth^fyfnwn 
Ihe'Tt^ker ’g uT p ififl ttfartfi^hard 
presflbd^^Xtfdbiwidbni& Tifis 
' - wouid seea^tfi'hnply a-' deficiency j 
A A (]' in Arabi-poiicy'- wMch was .'-tor 
f\jTW' some wrterit reBdcted last year 
■ by Jflr. Abdu-Rahman flSiiitan, 
managing ■' dfr bctccc-pf tfS^Arab 
: Maritinto Tetroiedm 1 Jramport 

Company? ::av ;nmjd^ • - 

. ventiirrts.i'-'ifaalf rOf ■ .'iffbose ~ "" - . M-J'. ' ~ '. ' 

tankBr fleet of , l.4nL^Aw.-t.A>¥as , y ' ■•' 

t e s) laid ;up J3r ftq:fiiar : iialf r o^-last v -.-- : * 

lfiGQ . Mhiahm^l-is. reported as 

compLaining:^ tfiat ;iis icompany ' . T '.l ^ A-| V> -g ft y>v; _ .___ » ' 

jai was hieing-gtified at birth to the -4 - J 1 I t I I 1 U COWTIMUEO FROM PREVIOUS PAG^ 

oU.-. majqsttMe is- to :■. ^ 

tab’ll tSSSr^SS*tf»2S-a! 

- •'SSSSrSS^s^SBSS^^^^S^tofto ^SbifduplicaHpn and wasteful pnettal sea^Umiig has given 

ques&on Don ■= s«. v training shins on Japanese and 
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menti ■ '-to - give^ ■- -m .^mppias- toe marine speoau^uuus ^ . „ Ko1r . tVu> 

Rroadiv-^fifie^TOew !tn Europe is! is-' .^engiiieering; - economi^:^pwer- _ " — - ' , cballei^e facing _ • . 

1^ ot St 1 \£, TZFE 

p»" »■*■ .. . ' . ■ ■■■! "■■"■*11 ■ ■ | — T dormant for many decades. 

’. 11 " •:•! * •• ^ - '•" -■'.... • ■ • Lip^ervice Is paid, in many 

of the potential Arab shipping 
■ countries to the concepts of 
establishing a pan-Arab ship- 
ping industry, but national and 
sub-regional rivalries still pre- 

-, -._-. w . '. ■■■ " \T .*■■-• — v rr .. — ^ vafl..There is a lack of cohesion 

. :'?} '■ "" '~Q- :;■■• : ■" and national lines continue in 

. , V;- ^ • existence at the same time as 

v Sh iDDinS . . co-operative ventures are set up 

• - : ": 0 ; ' - r - • -■■ '— -by changing gronpmgs of coun- 

,' V . . .. •■'.•• .. tries and companies. At such an 

•■' V--Y-..' .- , ? :. - : • early stage" of its development 

^iamt A^iiTSFOR mt & abas shaping oompamy 

■J~ *_ .^/:. s'*'- . ./ .- : ,i V- . duplication, argue the aca- 

in : Itair Termlnat^rators. for forest, “ n a ^ e ^ ^ 

^ for 17 shipping com- products. .. . through flie attraction of st, 

-.r; - r i ? v •- - . increaswg proportion of Arab 

regaiar liner __ specialty -; torganised for the . sailors to the merchant marine. 

1 K »4o'et ( n afl a ns of the ; ^ierharffe' anil on-forwarding lit Kevin Dottel 
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fii(E^ A^NTS F 0 R ySITED ARAB S^PINfi COMPAKY 

-T erminafeo^rat^i: for .forest.. . 
4 bri 27 sh Ippf nkvc<>nfi- • products..^ • ; _ ; - 


regular^ liner _ Specially-; Organised for • the 
: of the discharge^ ind ori-forwarding 

V-!flVe wBtInen6 : r : ! ' of tropijil fruits at Italian 

;.',. . .. ■•' _ ...: . ports ' . . .. 

Tram? ag§nts / 

"" MeHl^raheSni ' Near;. East, •• 

■ The Sulf v - . ■ ^ V. ’ -Travel agents <IATA) . 









An erffer you canft refuse 


Overall management or consultation on 
individual problems for the safe and efficient 
marine transportation of petroleum and its related 
•products. 365 davs a vear. 24 hours a day. 

That s Tanker Fleet Services. And that's their oner. 
An offer vou really can't afford to refuse. 

TFS headquarters management group is 
made up of some 65 professionals, many of them 
ex Ship Masters and Chief Engineers, who are 
backed by a 1 50 strong support team. Managed m 
five divisions - Operations, Engineering; Personnel, 
Purchasing and Finance -TFS has the added 
advantage of immediate access to the tremendous 

technical, operational communications, 

legal and financial management resources of the 
Shell group of companies. . 

An increasing number of ship owners already 
enjoy Optimum profitability through the use of 
TFS and sophisticated, cost-proven procedures 
that ensure commercially viable fleet operations. 
They employ TFS in either an individual capacity 
or stive TFS overall managerial responsibility. 


TFS now manage some 60 ships ranging in size from 
300.000 dwt crude oil tankers down to 1 8,000 dwt 
multi-grade product carriers including LNG 
carriers and bitumen ships. 

When TFS makes an offer like this, it is For 
vour benefit Find oiit how by calling Norman 
Phillips on 01^934 3808/3729 and asking him about 
Tanker Beet Services. 

Tanker Fleet Services. STF/3 (FT/1 /4). Shell 
Centre, London SEl 7PQ. Telex London 919651. 



Tanker Fleet Services 

Operations Engineering Personnel Purchasing France 

A Bvw*3n d Sbal Tarlmr* [UK) Ltd. a company ol ttw Royal IXffih.'SheU &oup. 




The Seaports of Sharjah are 
being developed to handle 
the urgent needs of the Gulf 
today - and are expanding 
for the needs of tomorrow. 

The vital strategic position of 
Sharjah - Gateway to the 
Gulf - made it a key centre of 
* maritime commerce in the 
19 th century. Now these 
same advantages mean 
shorter round trip voyages 
for operators to the Gulf, plus 
faster turn around. 

' At Sharjah's Port Khalid, the 
first dedicated container 
terminal in the Gulf was opened 
- in August1976. The Port 

provides two. container cranes, 

.. specialised cargo handling 
. equipment and full capability 
for FCL or LCL Traffic. Sharjah 


already has regular liner service 
links to and. from Britain, 

Europe, the USA and the Far . 
East. Port Khalid's other new 
berths and sheds will shortly be 
able to handle Ro-Ro, heavy lift, 
palletised and conventional 
cargo from vessels up to a 
maximum draft of 30 feet. 

Before long, vessels can save 
even more time reaching the 
Gulf. On the East Coast of 
Sharjah at Khor Fakkan, we are 
building a deep water container 
terminal for trans oceanic 
' container shipawith draft of up 
. to 40 feet. Within IS months 
Khor Fakkan will bring the 
markets of the G ulf closer by - 
' 160 "nautical miles - liner 
vessels can stop short of the 
congested Straits 
of Hormuz. 




SharjehP^ 


The Seaports of Sharjah offer 
full port services and room to 
develop port related industrial 
and commercialprojectsthat 
the Emirate of Sharjah is 
pleased to encourage. First ■ 
class highways and the 
developing trucking services of 
the UAE can open up other 
Middle East markets. 

The Seaports of Sharjah are 
managed by Seatrain Gulf 
Services SA - a subsidiary of 
Seatrain Lines Inc., of New York, 
with years of experience in port 
management and container port 
operations. 

If you want to know more about 
saving time and.money 
shipping to the Guff, contact: 

Sharjah Port Authority 
PO Box 510, Sharjah, UAE. 

Telex: 813SSEAGULSH 
Telephone: Sharjah 24242 
Sharjah ContainerTerminal 
39 Dover Street, London WI 
Telex: 28598 
Telephone: 01'493 5547 
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maritime liability 
insurers in 
Scandinavia, 


Head office! 

Oslo, Stortingsgt, 18 

Branch offices! 

Copenhagen, Frederiksborggade 15 
Stockholm, Pontonjargatan 12 
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Sharjah 

Container 

Terminal 


Sharjah is the premier container terminal in 
The Gulf. First in every way. The first to be 
planned, built and become fully.operational; 
the first natural choice of international lines 
calling regularly at The Gulf; the first choice 
of traders wishing to ensure safe and rapid 
delivery of their goods. 

The reason why is simple to appreciate. 
Sharjah Container Terminal is the gateway 
to The Gulf — the United Arab Emirates, the 
States of Oman and Qatar and the Kingdom 
of Saudi Arabia: It is equally well located fur 
the Iranian market. 





MANY YEARS before th- flow One of the most popular ser- marine engmeerihg facilities are can improve the cost effective- Gulf Lux Marine Services, one : 

of nil from the fields of the vices operated by Gray Macken- available. ness of this kind of transport, of GACs associated technical |. . 

members of the Organisation of rie is the Grayswift Tanker Ser- For companies like Gray Mac- Where speed is vital Kanoo service companies. Gulf . Lux ;L " • 

Petroleum Exporting Countries vice based at Ras al Khaimah kenzie. familiar with Arab organises the utilisation of part was formed in operation with r ‘ 

(OPEC) reached noticeable pro- and. operated from Dubai. Fast philosophy and attitudes, the or full-chartered cargo air- Messrs Galadari Brothera.lv- 
portions, there were shipping personnel launches are available slow development of Arab craft: The companv acts as Dubai and two Swedish com- - 


agencies in the Red Sea and round the dock to transfer crew, national shipping interests poses handling agents for most of tire panics, Electrolux and GBlk- ~ 

the Gulf to take care of the mail, machinery spares, provi- no problems, and within the aircraft calling at Dhahran and verken Cleaning teams join irr 

arrangements of vessels unload- sums, bonded stores and a ves- groups activities several com- Bahrain aimorrs. fmnnrfant. thn «hin via ih„ nii’ 


Tlie whole of Tlie Gulf is even closer when 
you use the onward transport services of the 
terminal's sister companies — TruckTaincr 
with it’s huge fleet of heavy'-Ioad vehicles 
and FeedTainer’s shipping services. 

Purpose built to the higheststandards of 
operational efficiency and managed by 
acknowledged experts, Sharjah Container 
Terminal will provide you with the kind of 
\X Middle East service you rightly expect. 


arrangements of vessels unload- sums, bonded stores and a yes- groups activities several com- Bahrain airports, important the ship via the GAL’ supply 
ing cargo and passengers, sel s complete laundry require- panics are already part-owned spares for ships and marine vessel and leave again when the. rv 
® b ip me n t mejits. Arab interests. machinery are quickly flown in ship is outward hound. 

onwards to India, the Far East, One Of the features Of Arab A f>nnrl 9 <mnt anit-hpm mabnc from lhp imamifnr'tiiror Thprp sro manv small netm- T*'" * 


,7* Tv Lr t * A good agent anywhere makes direct from the manufacturer. There are many small 

■ R, lit i £ tL that communications are a Kanoo's offices are located in cies serving the shipping copbf,. 


n„ -v.. I, g - l _ if,*.- n,. nil Htu t u „ _. _ r M .^aac umi vuwuiumi.*puwua um; a iviuivu a uinwa «***- luvoitu in aciviug me. ainFF ,J >b 

l .pni , „r? th? d n d ii| h ,o 1 n 9 S vnU^ hprtS . priority, and the Offices of Yusuf Bahrain, Uie United Arab panics operating in the Middle V;. ; 

B-tiviiv in Vn-tM the Crav Maekenrie^lieht/nop bin -Ahmed Kanoo, the Gulf Emirates. "Saudi Arabia and East area and Canal Shipping- 

become i^xlrirlblv ^linked and ocean-«om- lug tfeet ??0 asenls - with headquarters -at Oman land Europe) and offer Agencies, for example operafr.fc _ 

with kw shipping, the direct vessels, te'tata, u«d in ser- K of Se ‘ ' 

Offspring of the earlv days vices to new construction pro- TT/A and satelllte T 10 ’ band , in ° services including area. Most 9f -ft t 7 


It’s yourgateway to The Gulf. 
.-.I 
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with ou«n shipping, the di'r^ ^5^7 is being u*d in s'e“ «««“ Jg* „°| Z V- 

iifFenrinn r.f iha 0 .. r |,, j tipw /Hinctnu«tinri nrn _ tCUCY dflCi S3 1 6-1 lit© rSdiO' flSTlQllDiS J?6rVlL0S IDClUQinfJ 3TG3, IrlOSt Of til© AT3D Sfllp* - 

attendin'* the -ro-vth 'of *rbe'j«?cts heing umfcrtaW a? a teIe P hon * communications, travel v agents, tug and barge ping companies operate.- if 

British India Comnanv and the distance from the usual nort Kano ° *? as wid€ experience in operators and insurance. required, as agents for non-Arafi ~ . 

Elleniian Bucknail Lines: facilities and for the transport Sf *9 ove " en * cai^o or all For the A 3*jwy Ct " n ‘ IfiS k 

- Earlv devclnbmenN in the of pipes and eciuiDment for oil khld ‘ s - par Ucularlv complete re- pany the Middle East has are the offices of . the three * 

Middle EasI Sea terc ven *>•*« and electrical power proved a rewarding . area of large agencies. but tbere^ £ 

much ounce reed with iradin^ ‘ projects. Launches based at operation, and GAL companies Uie Saudi Arabian Industrial *V- 

Llovd's acencv work and the Tfc ...... a. ■ Ras Tanura. Dammam. Bahrain are now heavily engaged in and Trading Establishment 

provision of storing and i-^OCUDlGniS and Duba i sene vessels lying ships' agency work, clearing and (SAITE). Similarly in Dubai jr m : 

chandlerv faciliiip '5 At "the be- offshore, and complete ship crew forwarding, stevedoring, road and Sharjah there is Gall **.'■ 


Llnvd'* arpnrv wr.rk and Hip T\i x uai> ianura - uammam, isanram are now neavny engagea in aim xr-iung tiswuuamuHij 

provision ni storing and i-^OCUUICniS anrl Dubai sen^e vessels lying ships' agency work, clearing and (SAITE). Similarly in Dubaj ^ 

chandlerv facilities At the be- offshore, and complete ship crew forwarding, stevedoring, road and Sharjah there is Gall 

ginmng'ol the Uoih ccnturv Agency work in the modern changes are made using the haulage, travel, marine cun tract- Tainer Agencies. In Doha the 

there was a lack of ports and context means much more than principal Arab airports. ing and ship servicing. Qatar Navigation Co. and in J --- 

deepwater berths serv ing the P rov,dln " store s and arranging There is always a demand for Managed largely by Swedish Kuwait the International Ship- 
Arab world so that the 3 only for berths and documents. Gray marine workship facilities, and nationals. GAC has prominent ping Agency. . ~ c ‘ 

_ I . .1 ... . Mai-kpil7.jp j< USPfl mncilltant thpsp art. nmv-irlarl hit •>. Incal notinnill narlnai-e in -II AS thft DOrtS in the GDu . 
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Sharjaii Container Terminal: ^ 

P 0 Box 225, Port Khalid, Sharjah, United Arab Emirates. Tel: 56235/6 Telex: 8143 
London Representative Office: 

39 Dover Street, London W1X 3RB. Tck-01-493 5546 Telex: 28598 


To improve^ port facilities does - in fact - Provide manage- Engineering, which supplies managers and assistant mowing need for places where , 
Gray Mackenzie, a member uf ment services at such ports as mobile squads fnr “in situ" managers. the seafarer can enjoy facilities 

the Inchcape Group, developed (Port Rashid) and the operations. Another company. To be effective, agencies must physical and meiitri 

a local Lighterage and - craft n<?w P or ^ Kas al Kaimali. Ac radio Technical Services, maintain offices in all the main - recreation. Dubai is a .good ^ 

fleet to service ocean shipping At nearly all ports in the maintains a comprehensive ports and GAC maintains offices cs&mple of a largo. expanding 

and trading in the Gulf. From Middle East Gray Mackenrie per- repair and maintenance service in’ virtually every port in the P»rt' where many seafarers pass y ^ 

such small but e>*en.ual services forms the office uf the Lloyd's f° r S>'ro compasses, radar. Guir, as writ as in Lebanon, through for crew changes, anj* “'v„ 

stemmed the agem-y company Agent, and the company's in- radio and all ship and airborne Syria. Turkey and Cyprus. The ^9 Ruler of Dubai. Shaika 'y. 

that now handles 50 per cent, volvemcm. in the .area also electronic equipment. only exceptions are Qatar and R as bid bin Sa'id. .AT Maktoum V- s 

of all tankers entering rhe Gulf, covers ^hip-repairing hy Uie Aircargo operations require Iraq, where there are Stale ^ ia . s mac i e available to tw >. 

excluding those iank«»r.: bound v.holly-owned Bahrain Slipway careful control if they are to he Agencies. Missions of Seamen and the t..- 

Tor terminals where rheir own Company, where vessels of up succe^Ful. and by grouping and Apostleship of the Sea a build - 

facilities are adequate. to i.000 toils are repaired and consolidating shipments Kanoo Tirruo - • which, is being converted >/• ■ . 



Agencies. Missions of Seamen and the 

Apostleship of the Sea a buW« - v 
T 1 * - . ing which, is being converted Si - 

- X lISfili into a seafarers' centre. Gray 1- ' 

Mackenzie has lieen active ''.ifl V, ' 
Time is usually vital to ship- helping the Missions to Seamea ■ 
owners under normal trading and the Apostleship of the 'Sea ' 
conditions when a good ship in raise the finance to provide 
supply service indudes crew the much needed facilities' & V 
changes and the transfer of the new centre. • Agencies, par- ’• 
stores and spares from ships to ticulariy the larger ones, ‘are y\- 
shore tender without deviation also concerned with people add 
From course or stopping. At part of their work relates to 
Dubai, GAC operates a ship the movement of ships' crevft t-s 
service at any position along of all nationalities. - 

meridian 55 degrees East Be- At Dubai the Gulf Agency - 
tween 24 and 4S hours before Company represents th® 
arrival along meridian 55 Scandinavian Seamen's Welfar# a . 
degrees East an estimated time organisation anil is able ®» . ’’ 

of arrival is sent to Dubai via supply Danish, Norwegian sod f-' ; : 
Bahrain radio, and the GAC Swedish - films for cxchasgs ' V 
supply craft can come alongside when vessels call at the port oi • 
with thn cu^tomer'a vessel use the company's supply . 
niakuig about 5 in 8 knots. GAC service. - The popular Walj^f ■ 

If -knot supply rraft are 65 feet Aim ■ boxes can.- also --.W Lk..’ - 
iii length, with space fur 49 exchanged and Norwegian w 
passengers and about five tons of library- sets can also -be 
cargo. At no time does the supplied. iy , 


supply craft fasten a hne t« 
! the ship being serviced and 


W. D. Ewafl 


details of leeway and relative Ed,/or - ^airplay rnternatiaixL 
speed between the two vessels | . ' ' ' ; . "T. 
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are agreed by radio telephone. 

A supply helicopter is ;il»p 
operated from Dubai by C.AC. 
and . tiiis machine, a BcIMype 
206T1. can take up to four pas- 
sengers and 50 lbs nf freight 
or just 800 lbs of freight This 
craft has an operational radius 
of 100 nautical miles. - 

Within the wate-rs of the Arab 
countries marine contracting 
and lighterage services repre- 
sent a major part of all agency 
operations. GAC-Iran -operates 
two small cargo vessels, ten tugs 
ranging in power from 100 to 
1-258 bhp, 2fl flat top barges 
fwjth capacities from 300 to 
3,000 tons) and 17 hatched 
barges- with a capacity range of 
250 to 500 tons. 

In ci r- operation with a :JncaI 
diving company GAC nffers a 
wide range nf nnderwater work 
nn vessels, induding inspection, 
repairs, hull cleaning,, salvage, 
drilling/ tutting- and welding. 
Thp cleaning of machinery un 
hnard. ship is carried out by ; 


1 Fast transit ' . ' 

full load and groupage serrfe#*» 
Resident represanlatives.and . 

agoftts thrcughautTho MTddW'Et®- 
Own vehicle fleet based- \ ■ 
tn The Gulf. ' 1 
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A berth at Port Kkalid, Sharjah. The berth transit shed is under construction. A farther 13 conventional 

berths are under construction or planned. 
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WHILE PORT cnnsesttan has 
cJearty boon an expensive 
phenomenon for the .Arab coun- 
tries and has substantially 
boosted their transport costs, 
there is a view that it has been 
of an incalculable benefit to 
the international shipping com- 
munity whose members have 
sat comfortably back and 
watched the demurrage pay- 
ments roll in. 

The point was neatly sum- 
marised by Mr. Eric William- 
son. chief of the Ports Section 
of UNCTAD, who told a London 
shipping conference recently 
that more concerted efforts 
would have been taken to solve 
the bad cases of port congestion 
around the world, if everybody 
involved really suffered from 
its consequences. “ What 
about the shipowners who have 
been able to continue to earn 
money— through demurrage or 
i extended time charters — from 
ships which might nthprwisp 
have had to be laid up or 
scrapped?” he asked. 

! Mr.. Williamson went on: 

“ Port congestion has effec- 
tively buffered shipowners from 
the worst effects of the econo- 
mic recession during the past 
two ypars. Shipping and for- 
warding asentc and import/ 
export agents who work on per- 
centage commission? tend tn 
pam more when freight sur- 
charges have to he imposed. 
Stevedoring companies see in 
a continuous queue of ships 
waiting to he discharged or | 
H loaded the possibility of higher 
. r profits, and dnekworkers see a 
\ . guarantee of high wages 

* through overtime working. Fin- 
£■ ally once a port becomes really | 
r congested, delays to which ships 

1 and cargo become subject create 1 
ia situation of which the un- j 
q scrupulous can lake consider- 
Kable advantage.” 

: Mr. Williamson .was not. of , 
4E course, making any specific ' 
^ reference to Arab ports and his 
1 argument is not a -new one. 
Moreover, it ignores the very ! 
: real contribution shipping has J 

■ made to easing the congestion 
\ : problem. While it is certainly , 
* ! true that many shipping com- , 

: panies have been more than . 
3 happy to cash in on port conges- J 
‘tion in the Middle East, many 
1-more responsible operators have 
^exercised judgment and capital 
]to produce partial solutions to 
jthe problem. 

* Naturally, the commercial in- j 
’centive to take the investment , 
"'risks has been provided by the 
-prospects of profits to be made i 
iby the maximum possible use of 
.vessels which can bo in service , 
i for the longest possible time. 

Broadly, these ships have either J 
been container or roll-on roll-off, ' 
or a mixture of the two. How- 
ever, the congestion beaters ! 
have not been drawn exclusively 
from these categories. 1 

Sequana Maritime, for ex- : 
ample, has been running a very 
successful service from Sheer- < 
n°ss to the Middle East based ; 
on the LASH (Lighter Aboard | 
Ship) system. This involves a 
mother ship capable of carrying 

■ up to 89 fully loaded barges ' 
> which aie floated off at the port 1 

of destination to go alongside 1 
quays which are inaccessible to i 
ocean-going vessels. The average 
discharge time for LASH barges ’ 
is 10-14 days from the mother ’ 
vessel's arrival. 1 

5 But for the shipping analyst, 1 
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the real conceptual battle being 
fought in the Middle East is 
between the roll-on roll-off and 
the container ship. The argu- 
ment is still raging fiercely and 
is being fuelled to some extent 
by the evident easing of conges- 
tion in such key ports as Jeddah 
and Dammam. 

The supporters of the con- 
tainer ship argue that the roll- 
on roll-off ship has satisfied a 
particular need — the speedy dis- 
charge of cargo at ports which 
have lacked sophisticated equip- 
ment and berthing space for 
general cargo and container 
ships. But, it is argued, roll-on 
roll-off must give way to the 
superior economics of con- 
tainers once these deficiencies 
are put right. Most of the major 
Gulf and Red Sea ports are 
planning container berths and 
associated facilities and one 
common user terminal has 
already been established at 
Sharjah. 

Argument 

The economic arguments in 
ravour of container ships is that 
they utilise the available ship- 
board accommodation more 
efficiently since there are no 
wheeled trailers occupying 
valuable space. In addition, it 
is said that a dockside gantry 
crane which is shared- by a lot 
of vessels must be fnherently 
more economic than self- 
discharging systems of any 
kind. The protagonists of roll- 
on/roll-off concede that the 
smaller. less sophisticated 
vessel may not be able to 
compete with the contaiuership 
in the long term, but they argue 
that the real challenge is now 
being mounted by the larger 
vessels which are taking advan- 
tage of double stacking of con- 
tainers and of lift-on/lift-off 
techniques to maximise their 
use of space. 

These ships are extremely 
versatile and In addition to 
wheeled vehicles and trailers 
can take containers, fiats and 
loose conventional cargoes on 


ship-only trailers. The three 
21,700-ton ships currently being 
delivered to Seaspeed Ferries 
hy Kawasaki Heavy Industries 
are also able to take 1,000-ton 
loads. * Other modern vessels 
provide refrigerated capacity. 
The three Seaspeed vessels 
alone represent an investment 
of more than $100m. and the 
company is understandably 
anxious to stress that it intends 
lo be a permanent presence in 
Middle East shipping. 

Seaspeed. along with other 
operators wanting to underline 
that they are not fly-by-nights, 
has set up a dockside organisa- 
tion In the shape of a stevedor- 
ing joint venture with a Saudi 
company. The aim is to ensure 
a rapid onward movement of 
cargoes away from the dockside 
and to ensure this several ship- 
ping companies are forming 
road haulage joint ventures 
with Saudi interests. 

Latest to announce a “door- 
to-door” operational facility is 
the new Scandinavian Middle 
East Line (Scanmel). This is 
due to start operations on June 
1 and has been formed by two 
companies which already have 
well established services to the 
Middle East — Swedens Brostrom 
Shipping Company and Nor- 
way's Wllh. WUhelmsen. 

Their service is really a 
development of an existing joint 
general cargo liner operation 
and will be based on four large 
container vessels. These will be 
fully cellular ships capable of 
carrying about 3,000 20-foot 
containers and will sail twice a 
month from Gothenburg, Ham- 
burg. Bremerhaven. Tilbury and 
Rotterdam. Ports of discharge 
in the Middle East will be Dubai 
Dammam and Bandar Shah pour 
in Iran. 

In a nicely understated 
announcement unveiling their 
new venture. Scanmel pointed 
out that “whereas sea trans-. 
port to a Middle East 
port can to-day be arranged 
without problems, the discharge 
and oncarriage of the goods to 
the final destination sometimes 


involves shippers in unpleasant 
experiences.” TO stay competi- 
tive with other operators who 
are also trying to avoid "un- 
pleasant experiences" for their 
shippers, Scanmel have placed 
exclusive contracts with local 
hauliers to guarantee the swift 
onward transport of cargoes. 

Scanners service bas raised 
some eyebrows among container 
operators to the' Middle East 
who are now starting to voice 
anxieties about a saturation 
point being imminent in the con- 
tainer trades from Europe. P&O, 
Stratb-E Herman and Nedlloyd 
are other major operators who 
have recently appeared on the 
container scene and the number 
of services between European 
and Arab ports is now well past 
40. Space in about 15,000 con- 
tainers a month to the Middle 
East is on offer with more than 
90 per cent, being carried by 
full container ships using either 
shipboard gear and/or stern 
ramps to unload their cargoes. 

Pessimistic 

Curiously, the rapid growth 
in container services is now 
giving rise to some pessimistic 
warnings from shipping experts 
about the implications for 
Middle East ports. The con- 
tainership may produce the 
ultimate irony. Congestion has 
spawned a rash of port develop- 
ments projects, in the Middle 
East which will produce a 
massive increase in cargo 
handling capacity in an un- 
precedentedly brief period. The 
larger proportion of these 
developments is devoted to the 
provision of berths to handle 
general cargo in break bulk 

But if the trend to containers 
continues, developments which 
have taken ten years in Europe 
could be telescoped into a very 
much shorter time in the Arab 
wbrid. In other words, scores 
of general cargo berths and 
transit sheds could become 
obsolete as soon as they are 
completed. This would be a 
tragic waste of money. 

John Wyles 


SUPPORTING SERVICES 



BUILT FOR THE JOB 
6m-23m 


Training To help you get the best 
service (tom your boat, and to ensure 
that correct routine maintenance tasks 
are carried out. our Training School 
runs crew and maintenance personnel 
training courses of 1 2 weeks or longer. 
Programmes covering tire necessary 
bwie instruction are tailored to 
individual requirements, under the 
personal supervision of our Training 
Manager. 3-12 personnel are accepted 
lor any courses and a syllabus will be 
sent on request. 


Commissioning All Ch avert on 
Wort boats aw thoroughly tested before 
dispatch, but for a fraction of the 
capital cost, wb will fly out one of our 
Commissioning Engineers to supervise 
the unpacking of loose gear, 
re-installation of items liable to damage 
or theft during transit and lo ensure 
correct functioning of the crafc 
The Engineer will also familiarise your 
crew with the handling and operation 
of the boat, and routine servicing 
procedures. 


To: Graham Wads. Chavwton Workboats. 
Cowes, Isle of Wight P031 7PG, U 
Tel- 038-382-5631 
I would Hke information on: f 

Cheverton Warkboal Rang a □! 

Cheverwn Training Servrco Q 

Chaverton Commissioning Stroke □[ 


ADDRESS 



Lightweight Canni 

Hygienic No Sf 

No Maintenance •* Extra 

Protected against Ultra-Violet Light 

Foot Way entry for Fork lift or Pallet Truck 

Loading — One ton mobile; Four Ton Static 

Size s 1200mm x 1000mm (Eurosize) 

Weight: 13 J Kg. 

For further information contact U.K. Agents for Middle East: 

BLENHEIM TRADING 

Blenheim House, Burnsali Street, 

London SW3 5XS. 

Telephone: 01-352 28G4. Telex: 91S427. 


Cannot Rot or Rust 
No Splinters 
Extremely Durable 


YUSUF BIN AHMED KANOO, 

P.O, Box 290, 

Dubai. 

United Arab Emirates. 

Telephone: Dubai 34525/32525. 

Telex: Dubai 5451. 

Mr. J. Flint — General Manager — UAE & Oman 
Mr. G. M. Jackson — Manager — Dubai 

Mr. H. M. Roberts — Commercial Manager — 

Dubai 


YUSUF BIN AHMED KANOO, 

P.O. Box 245, 

Abu Dhabi. 

United Arab Emirates. 

Telephone: Abu Dhabi 4444 4. 

Telex: Abu Dhabi .2282. 

Mr. D. Hooper-Lawrie — Manager— Abu Dhabi 
Mr. I. Livingstone — Commercial Manager— 

Abu Dhabi 


YUSUF BIN AHMED KANOO, 

P.O. Box 1455, 

Muscat, 

Sultantate of Oman. 

Telephone: Muscat 701172. 

Telex: Muscat 3352. • 

Mr. A. Cottingham — Manager — Muscat 

Mr. G. Carson — Commercial Manager — Muscat 



We know we could be, now we have fo convince you. 

You have the goods and markets, we have the shipping 
knowhow Its taken a century to become the strong efficient 
cargo fleet we are today one of the worlds most experienced, 
in fact Our experience brings the worlds markets, however far 
away, dose to you. 

Fast, modem ships equipped with the latest freight handling 
equipment make fight work of the heaviest cargoes. No cargo 
is too small or too large for us to care for. 

■ Recent reorganisation into three divisions, East Lines, 

West Lines and Tramp Services has given us added efficiency, 

■ Advice and help is yours at any lime from us or our 400 
agents worldwide. You'll be told all about our service which 
indudes an unrivalled knowledge of today’s export scene 
The "Marine Marketeers” is a title we've earned -and proved 
-thousands of times. 

When you’re striving for increased exports it’s good to 
know Jugolinija's part of your team. 

Regular Servicec East Lines: tivart line [hdltoSo swvfcd.lraa Iran Line. 

M*We tyj Lav. Per***, Repubfie ol Lhra Lite. Far East Lite Wnt Lines: MortfiEurepe 
Ln*. North Arnexd line r«nt l of (Witama’ service! Gutt of Mexico Laifc South Americatagt 
Coast L«e South ArwiuWest CoatfUieTrampSanriee: H^h tonnage available: 

ONE OF THE WORLDS MOST EXPERIENCED CARGO FLEETS 
RO-Box 379. 51001 Rneki, Yugoslavia. Tetegrares: Jugoinjja fajekiTetex: 24218 
Yujuiine Telephone: 3 Jill 


a L.INI*JM 


London Agents: Angio-Tugoslav Shipping Co. LttL, Stone House. Bishopsgate, London E.C.2. Tel: 01-247 3260 Telex: 886354 & 888132 


Ss'ii' .• . * *v:.' r 


AT YOUR SERVICE 24 HOURS A DAY 




THE PORT 
OF 


OFFERS 


an unrivalled geographical location . . easy access for all seagoing vessels . . . the 
most modern handling equipment and installation with ample land available for expansion 

WITHIN ITS WIDE RANGE OF FACILITIES 

efficient bunkering— regrouping and transhipment— unit loads-direct Transit to Ethiopia by rail 

the Port of Djibouti where tomorrow’s requirements are met today 

PORT AUTHORITIES P.O. BOX 2107 DJIBOUTI T.FJLL 
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eatored by late buying of mgn-coiipon 

with mdex 7.8 down at day’s lowest of 419.4 


FINANCIAL TIMES STOCK INDICES 


i- Hr - 1 .*£• 


» • - 1 . a 


Account Dealing Dates 
Option 


Issue and a final flourish among to 308p. The Increased dividend trend and Tube Investments, at suits before drifting back to close review. Berkeley Harabro rose | w • 

higher-coupon stocks in reply to and profits, however, failed to 4Q0p. down 12, surrendered most unaltered on the day. at 200p. to 89p before dosing a net * I ti- 
the-possibility of pending changes help London Brick, which eased of the previous day’s rise which Other leading miscellaneous In- higher at S7p; the company has an I Dealing* marked 


Crt/ /And PTflflt SflC* 

Fisad Interest. ~ 

tndueml Ordinary.-. 

Gold Mines - 

Ord. Div. Yield — .... 
E*rnlng»rid^(hiJlu*) 
P;B Eitio^net) i*t) ...| 


70.8& 70.79 68.13 68.07 .69.35] 69.M! '6a.la | ' 

70.67 70.51 68.65 68.45 68J52] flUvhiijg ■ V .. 

419.4( 487,3 480.4 411.6 .418,l[ '«W| -Mir / 
123.0 -123-4 120.3 123.2 151.21 ZMJ5?'Wo^ V 

6.3B - . 5.87 5.36 ' S.45J-' 5.361 B-3l| . 'a.i 9 -. V 

16.94 16.47 16.73 17.021 16.7a] 16.68 Hjfc 

8.65 8.89 8.761- S.6li.' 8.?5j •8.83j-J jW ^ 

6.444 6.639 MIS' 6|65B[ 6,166; .5.859;; 7,237. ■/' 
_ nJI.65 83.44; . 5B.83J flO-lSi .05.25.* '16659 
l- ig.797l IS.BBO! 17,730' 18.4581 18.953! a&ail ’ '< 


*Vlt-s+ itu>l,m v . , . uic- pussiuiuty ui penning cnanges neip uinuoa one*, wuiun easra ui ,uc h<<=wiuw» uov a use uuin iu«mu»ii*wu8 m- uguu « gip, uk wiujwu., uo 

ii«bL ‘ n r AC S® 0Ut in the issue of eonventiohal forms IJ to 49p. Still reflecting the followed the preliminary figures, du^trials gave a little ground. 8 per cent stake in tne unquoted I Equity turnover 9 bl. 
weaungs nons Dealings Day Q f Government securities. The lower profits, Tflbrnr Contracting GKN drifted lower to close 6 Beecham cheapened 4 to '438ft Swire properties which i$ to seek § tnt*L 

Lfn. it A i u OE M B ..... I r. n ..n •> nnm +n An tVm Hnwn at 93Rn 9nH Tr> tl n RritWI) CI9TA O tn ilNn ATlrf - PhWWAi AH 4 a thn T.AW, thnui I ' ti 


frwu down a maximum of 7/16 as results. APC gave up 4 to 1W P «y figures. 

WB a.m. n» business days earlier, f 0ltowed ^ an . m ]ine with other leaders. rnd dradm 

The improved scope after Tues- nouncement of the £S00m. of jq drifted lower to close 4 ? ar< ^L ® ° J: 

day’s Budget for the downtrend Treasury 91 per cenL, 1982, which C heaner at 3fi2o. Elsewhere in tor . , _A? a 
in Interest rates to resume was is to be issued at 97 but wkh only Semicals, La porte were also on “J2 i”2£y 

again the chieF factor influencing £15 to be paid on application. The 0 jj er a f mp, down 6p. a,, “ r V a 5’. 

sentiment in yesterdas-'s stock scramble for mgh-coupon stocks speculative 

markets where the trend in late reflected the Government's EJJJJ dull JJ- D . ,0 a ™ 

British Funds remained domi- decision to rake_staLut Q ry po wers , lt . ^ 


' ia am- m*. ll am- 423.S. Noon 423.L lB-m.433.7i 
- . 2 pjn. -CIO. • 3 PJD.J ttW. V . 

Latest Index 81-246 3026. 

■ ■Based an 52 per cm. .:on»rjulon m. • C8. - - • . '• -■ 

BaSrt UW Gwt. Secs. li.'lO'M. Flscd uu. UES. Ind. Ord. L3.31 .Caft : 
■whw, 13,10.3a.- SE Activity Jniy-Dcc. l«2- 


HIGHS AND 40WS 

'19T? (Since Uompifatinn 
High Lon- High ! Low" 


Fixed Int.. 
UnL Ord.„ 


aheid iisain' but the real impetus 40 . !’ e5 | t ' r nvc V" day lh * markct - 
imparted in the: late Trade rela,fc,d fnrmu,a - 
■•■-hen rumours developed that a An early :v Action in the in- 
float lira r*«ie Government issue vestment currecy premium fo 
w.vs in the .-igir? v. Iiieh tonk 11”! per cent, aroused a demand, 
prices of the hieh-cpu;>nn stocks parr of which ana in represenlcd 
up in \\ better. Shorr-dated the n-.eci Tor investment in Arneri- 
issties vern nvershadnweri and can securities, and the rate rallied 
closed with Inss-s fn on profit- t0 114 per cenL for a rise ,>f ? 
takinv. bavins riisenunted th“ on day. Veslerdm's PE rr t n- 
MLR fall and seeing little short- Tension factor .was 0.7079 (0.7QS6). 
term incentive in view of the Lending Banks passed a rather 
extent of the reduction. The quiet and uninteresting day. Mld- 
Gnvemment Securities index land, 2S5p. and National West- 
furthered its four-year high by minster, 240p, both ended 3 
0.17 to 70.06. dearer, but Barclays gave up that 


BQWATER 


0.1 1 to 70.06. dearer, but Barclays gave up that I J 

There was still no real buying amount, at 264p. in contrast, Ij 

enthusiasm for equities where the Overseas is-oiea traded firmly with I 

leaders went easier from the BanJ; of New South Wales rising f 

start and generally ended at the 10 10 425 P and Commercial or ITP U" ■ ■ — — 

day's lowest with closing losses Australia 9 to 24, p, whtlo in Mcr- dAN FEB MAR 

leading the 30-share inrte” 7£ chant issues. Press comment . 

down at 41D.4. Atremnted rallies helped to stimulate interest in ,[„ >ne( 4 some firm 



closing 2 cheaper on the day ai 
Slip. Coral Leisure, a -good 


investment* dollar premium. 
Attock ran into some speculative 
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70.-98 

(31/3) 

60.46 

(4)1) 

70.07 

01/5, 

60.49 
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433.6 

(1713) 

.357.6 • 
(tail 

(■ -137.4- 
■ (7/51 • 

95.1 
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S*E ACTIVITY 
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(9/1/36) J 0'lfl5) 


— •] M*r; I Mar. 

■ t u.~l_ »•_ 

Dail.T— { l 

GlIl-EJgBi . I 159.0 r 1819 


InJujitnnls ...( 233.0 ' 248.B it 1 


60.49 j ' 150.4 I 50.53 SpE«!ul*ti^.:.| 41:4 1 ■ jg.g 


""I 01/3, I t*il, blimj (3/1/731. r Ws... v ..,.i- 146.7'; -IBLl JL ' ’ 

j 433.8 f . 357.6 . 543.6 I GuSldJ&l^ 177 S f 188 4 •‘B-'- ’ 


; I uritutrlaW ...j 2ZSr & '.■835.6 . 
1 6pe>uiiadve...i .44.1 I. J 43.3 
d , T-Halu. I 146.3 ! J44.1 


market of lateTcased a%,S Profit-taldng and sb^ 6 to lOSp 


amount to 145n after the results and * for a sim ’ lar reason^ Berry a t 102p on the revised - 105p a restricted tn around 10 -as U' 
and TroSsid ^ip i^ue. ^ ™ acied 2 to ■ share cash offer from LYC Sccuri- , Buffcls, 7QQp. . . \ 


7r^ et a the SSSeS^SSu jSSJ SUS Australians improve =2 rS 

penny oetier ar .up, ine „ t)nn _ o j «» cn u.umri,nj : 


interim figures exacUy matching Sl ris reacted w AustraUan issues were the only vere^T^ff* at and Ju£& m 

market estimates. Cotumercini cheerful section of mining iharo- Xmerican f casierft 220n 

Vehicles had firm spots in Peak K n ™2Lj , J? d CrosfieW retreated markets yesterday with the s\ib- ^ caster at ^.Up. 

Investments, 2 better at I4p. and to a3< -P- stantially firmer tone of overnight Elsewhere, Kaduna werel^ 

Mann and Overton, 8 higher at Incomes shares -were well to domestic markets, causing job bfcrs unaltered at Jljp. fouowmg tW" • 

flop. Components had WUmot- the fore In Investment Trusts and to mark up prices in line. oite- over bid from Selukwe Gow- . 

Breeden 3 easier at 70p and closed with widespread modest Business, however, was subdued m . Uer were unphangirf 

Dunlop 4 cheaper at lOOp. Interest gains following business prompted and the gains recorded owed ac 1, P- L 

in Distributors was mainly by a fresh reappraisal or their more to the lack of sellers than - P. . 

restricted to company’s onnnunc* yields. M. and G. Second -hard- any large buying interest Seuti- MONTHLY AVERAGES!' • 

ing trading statements. Appleyard cu?« 3 to a?p. unileme numerous meat was helped by the steadiness ern/-!, [:" 

clnfed -rtithoui alteration at 5Sp aains of 2 included Dualvest 5fip, 0 f the investment cumin lV OF STOClv INDICES J 
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persistent Irish selling. ifed-Dgb* ' 6Ljj. bo.-m -k .; • 

terest in South. African slocks ‘ ' Hi|*h j i,.vr i ‘- 

*d following Wednesday’s — 7-— — 7^— -— r; : 1,- 

t of cnthusiaani after the 0nl W 

h African budget. Golds .were ■ ^ 

rally a shade easier at tht ■ ■■. - — — H L - 


1 business 3fter moving 
ly during the day. 
were marked up at the 
f business reflecting the 
• firmer bullion price -but 


_ _ _ Y J n O'A nflrtr iVaa ,.u^; vitikUSVVKa itcrv ;jn.:riy ;i v iw Jjcnunuam.tr %*ilu ct ucuilltf gui.wi ui uusijtcbb icuet-Uii^ dk: 

Ciltc At* motif* rir?ad A. <1 -p* b0lh closcrt . ^ J - aa ™ 1 a f?f penny belter ai I30p. aTtc-r l:r»si Exchange were the same amount of 3 to 40p. Courtaulds lost a like modestly firmer bUDion price ^ut 

UJ am a tic cheaper. Distillery concerns had f ^ a fLlJl 6 on the sharply improved ecru in *•>: higher at JS7p. while Property amount at H7p. while Leigh Mills, the reaction in the metal in the 

Gilt-edred had an eventful day A. Bell 2 easier ar -OSp and annual mccimfz. UMrch encoun- 0n (he bid frrtn( pjBCp iajp investment put on 5 to 69p and I4p. and Homfray, 58p, shed 2 arternoon caused some antall seU- 

which be ? an with a Consolidation Distillers ^ down at 13-p. tered fur iner support at 91 p, up made no apparen . response l0 t ho Property Security 4 to 79p. Capital apiece ing which left shares at .Che day's 

of Wednesday's sharp gains, a fur- Buildings passed a quieter ses- ^hh h,T ve7« and imm invert x tn P roE ^ and dividends forecast in and Counties, still reflecting the Anglo-Tnmsvual Industrial fell lowest and the Gold Mines index 

ther good rise on the unexpected sion. Nevertheless there were a “ A 7T^ e H the company's rejection of the proposed public auction of its 4 to SSp in South African Indus- 0.4 off at 123.0. Bullion was finally 

reduction in Minimum Lending few modest features. Taylor An/tin p offer from Thomas Bor ihwick; the Knightsbridge property complex, trials where Aberrant Investments, $1 cheaper at $148. 875 per ounce. 

Rate, a subsequent reaction ahead Woodrow meeting with further p latter closed unchanged at 85p. improved 14 more to ISiP, but 112p, and Gold Fields Properties. Heavyweights fell by up to i 


RISES AND FALLS 
.. YESTERDAY- . 


of the equally surprising an- demand ahead of next Wednes- Leading Engineerings gave Bowater moved up to 207p m English reacted 2 to 454p follow- 42p, both finished 3 easier. 
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RECENT ISSUES 

EQUITIES 


FT— ACTUARIES SHARE INDICES 


OPERA & BALLET 


THEATRES 


COLISEUM. 01-836 5161. 

(Credit card boolc-ngs 01-240 52S8) 
ENGLISH NATIONAL OPERA 
Ton.gM & r jo vvjrlhor To*ior.. 

Tuc. S Thfr. 7.10 Tha Bas&arKN. 10A 
Ba:cjn, swts j!*.v .9 av«iiaple on d3« 
oi penormanze t-cm 10 a.m. 


FORTUNE. D36 ZZ*4. MaiL-Frl. 8.00. 
Sat. 5.00 and S.00 Mai Ttiurs. 3.00. 
AVRIL ANGERi and DEREK BOND In 
AGATHA CHRISTIE S 
MURDER AT THE VICARAGE 

2nd GREAT YEAR . 


THEATRES 

323 2707. _ Evenlnos. _8.30. 


Friday 4 Saturday 7.00 A 9 t-5. 
GOOD FRIDAY 2 PERFS Jl 7 OO & 9.15 
OVEF: 1.000 PERFORMANCES 


COVENT GARDEN. 2*0 1066 •Garden- 

charj* irrii; card booking ISS 69031. 

THE ROYAL OPERA 
Tan.gm 7 Con GiO*inn- Timor. E*e.. 

Mon 6 Tniiri. 7 22 P?:cr Gnmoi. 

THE ROYAL BALLET 
Tamor. M3t. 2 c. -V-d. E*<r- 7 3C- La 
F-ll- I I'-al girfl'-i Tuci. 7 JO La Bav-i- 
di-rn. Tr-ad. T»>o Fcurlh Syniafinnv 65 
Amd-i.- ).'VJ tor all runs o" »al« 

10 am. on day n i rert 


GARRICK THEATRE- 01-636 4601- 

Evgs S.90. Fri.. Sj: 6.00 and 8.40 
RKHAFO BECMNSA’.E IS „ 


OVEF: 1.000 PERFORMANCES 
3RD ECSTATIC TEAR 
LET MY PEOPLE COME 
AN ADULT MUSICAL 
Nt;»er a dull mcmern.’- Evening News. 
ICO t ellers hdd lor sale at door. 


.l««uo ; £ — 

!*§ 

Prire'Sj.r 

~ B : 

ti— |=” 
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— ! r.i\ 


A 1 F.P. i 


4 r.p. 



A F.P. i 

; — 


’JBtgtr. Un» 


ijjs IsljssU 

!■ A 5 14- or 1 % cfcl3Sh« 
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These indices are fte joint compilation of the Financial Times, the institute of Actuaries 

and the Faculty of Actuaries 
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EQUITY GROUPS 

GROUPS & SUBJECTIONS 


Thors. March 31, 1977 


Wed. Tin*: 
March -March 
30 29 


Mon. Fri -'I 

March March , 
28 25 | 


•• »ide-ip'iRinq'v furii- 1 j Dally Mail) tn 
FUNNY PECULIAR 


ROYAL COURT. 


■•More a Via UughJ Ihjn any other play 
in Londtr. " Qb-.enieT. 

'NOW IN 2nd •• OUTRAGEOUS "YEAR. 


E>?nmg j at a. 00 Saturday* S A 0 30. 
GIMME SHELTER 
by BARRIE KEEFE 

"They s»y « mu;h a bom Iho bleak and 
lo.elca* England et Hie '70s ti John 
Gsburne's ' Look Back in- Ar-gcr.' wd 
ahgut i'ic lataow iliter *• Dally SyarcM. 


SADLER'S WELLS TH. R.'WMr. Ay-:. EC1. 
35-7 1672. LONDON OPERA CENTRE. 
T0n : ght 3, To-nor 7 JO Pao>: ol Lu--rolla 
Br-ftcn. LONDON CONTEMPORARY 
DANCE THEATRE April 5-2 S 


GLOBE. 01-4J7 159:. 6w*»iung* 3.16 
AIT. Wen. 3.00 Sal 6 00 and 8*0 
PETER BAPKWOPTN PETER JEFFREY 
and PENELCP6 KEITH "The funnl-?» 
woman in r>-? w-.il !"(?•• Guardian. 
DONXEY5' YCAR5 

' MICHAEL FRAYN'S dn'mH«.|I comedy." 
E». SMndirri ” T//7 hou-s ef bubbling 
Ta lighter “ pdlv Mirror 


FAXES INTEREST STOCKS 


stock* per section 


o j - 5s 

5 4 I It 


i£ :|1 


SAVOY. E J6 B JBE. 

Evos. 6. Mai Wed. 2.30. Sal. 3 ar.d 8. 
ROBERT MORLcY. JULIAN ORCHARD 
ir BEN TRAVERS' 

BANANA RIDGE 
■■ Hilario.-s success ' Dsllv Tel 


i aCL| 

j | j + <*■ 


1 CAmAL GOODS 0771 

2 Building .Materials i29L 

3 Co ntractme. Construction (24). 


THEATRES 


GREENWICH. Crogms Htll. S-E-10- _8S* 
77S5. Erg*. .7.30. Mat. Sat. 2.30. 
MAX WALL. GALE HUNNICUTT and 
ANNA CARTERET. TWELFTH NIGHT. 


ADELPHI THEATRE. 01-836 7611. 

Eygs. 7 30. Mats. Thur. 3.0. Sats. 4.0. 
GOOD FRIDAY ONE PERr. at 7.30. 
IRENE 

•' LONDON'S BEST NIGHT OUT 
SPECTACLE. CAPTIVATING TUNES 
AND RACY COMEDY." People. 
IRENE 

“ 5L1CK. 5UMPTUOUS — THE MUSICAL 
IRENE HAS EVERYTHING." D. EjconesS. 
IRENE 

INSTANT CONFIRMED CREDIT CARD 
BOOKINGS ON 01-6 36 7611. 


HER MAJESTY'S. 930 6506. Ewi. B 
SHARP. Mats. Wed. 3. Sail. 5.1S. B.4C. 
THE NEW MUSICAL 
FIRE ANGEL 
THE NEW MUSICAL 
FIRE ANGEL 
THE NEW MUSICAL 
FIRE ANGEL 


ST. MARTIN'S- S36 1443. Eip*. B. 5at*. 
5 A 8. Mai. Tuc. ZAS Gd. Fn. at C). 
AGATHA CHRISTIE'S 
THE MOUSETRAP 
WORLD'S LONGEST-EVER RUN 
2Sth YEAR 


STRAND. 01-636 2660. Evenings 8.00. 
Mai. Thun- 3.00 Sat. 5.30 and a. so. 
NO SEX PLEASE 
— WE'RE BRITISH 
THE WORLD'S GREATEST 
LAUGHTER MAKER 


ALHERY. 93S 3878. Evening* BO. 
Mats- Thurs. 3.00. Sal. 5.00. 8 15 sharp. 
Naticnol Tnc-itrc Producl-on 
EOUUS 

by PETER SHAFFER 
Directed by John Devter 
STUNNING AND COMPELLING." Sid. 


HAYMARKET. 930 <3pZZ. Evening* 7.45. 
Mat. Wed.. 2 SO. Sal*. 5.00 and 8-1S. 
Goanle WITHERS. John McCALLDM. 
Bill FRASER. CJ.vc FRANCIS. 
Martin Jarvis. Jennv QU4YLE 
in 5oi":rvM Maugham's 
THE CIRCLE 

1 Theatrical magic — acting of the highest 
order/' Jack Tinker. Daily Mail. 


TALK OF THE TOWN. 01-734 5051. 
From 8.19- Dng.-Dncg. 9.30 Super Revue 
RAZZLE DAZZLE 
and at 1 am. 

MATT MONRO 


LlOO, K.P. 
£100 V.|* 

£I0D F.V. 
A100 1. 1’. 

:: . .*-ii 
£93.901-50 
£191- £10 
ciei; L-10 
SIQO F.P. 
£39.60 £40 1 
£93.5 £10 I 

:: | r.H.i 
£100 ,£10 ; 
£1 : f.p. ! 
sioa : r.p. ; 
£99 ] F.P. 
£99 '£50 
sioo; f.p. 
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THEATRE UPSTAIRS. 730 2554. Last 
Perfs. Ton'l & Torror 7 30. 
YOUNG WRITERS FESTIVAL 


“RIGHTS” OFFERS 


ALDV/YCH. f 3fi 6404. Inf. 836 5332. 
ROYAL SHAKESPEARE COMPANY 

In rga -riv-r" T:n; . lomor. Sal Nichols' 
PRIVATES ON PARADE 
" AH ii f-alic. and fun.- The Times 

•e.*rhip«. uni -j. talk- for children- 
u-ti. O'Kecfle'a WILD oats rn?., nerf » 
■J April. Eves 7 30 Sat. mat 2.30 


KING'S ROAD THEATRE. 01 -302 7488. 
Mon. to Th. 9 00. Fri.. Sat. 7.30. 9.30. 
THE ROCKY HORROR SHOW 
Now m 11s 4th rocking year. 


AMBASSADORS. dJ6 11- 1. C»3V 100. 
Time. 2 iS Si‘ 5 JO £ TO 8 Mis fcl 7S 
fo £2 EO or Dinner- trs or ce >-;a: £6.30 
NIGFL P AT SI 7 V PHYLLIS CALVEHT. 
ISABEL DEAN JENNIFER HILARY 
■ 11 DENIS CAUNANS 
DEAR CACDY 

"THE MOST SUBSTANTIAL NEW PLAY 
IN TOWN Obi»r»r-r 
FLA> OF THE YEAR 
Soo»»y V Vl--,t [-.a Thi-atre Award -76 


LYRIC. 01-437 3686. Evening* B OO. 
MaL Wed. J 00. Sj- 5. 00 and 8.30. 
JUDY CORNWELL. MICHAEL AL DR4DGE 
<n THE BCD BEFORE YESTERDAY 
by BEN TRAVERS 

'■Still !h" tunnieit cem-rdv In London.' 
Da.lv Mail. "Witti-st se* eomedv of 

• the year.” Da.lv E't"-e-*. 


VAUDEVILLE. 836 5983 Ew. 0.00. 
Sats'S and 8. Mali. Tne. 2 -45. 
GLENDA JACKSON 

in a new play by HUGH WHITEMORE 
STEVIE 

with MONA W ASHBOURNE 
and PETER EYRE 
Directed bv CLIFFORD WILLIAMS 
“ SIMPLY SUPERB — AN OUTSTANDING 
ACHIEVEMENT.” Felix Barker. E. News 


LalwL 

Birnune. 1977 

Date* 

t • : % ; Rltib ; U>« 


CliAimr;., ^ 
Pri.» |+ 01 

..•H J — " 


MAYFAIR. 01-629 Z0J6. 493 2051. 

Esi. 8.1S. Sat. 6 A 8 40. Pam Gums' 
DUSA. FISH. STAS AND VI 
"A FUNNY SPARKLING £ VIVACIOUS 
P’_ av e. 5ta?d. •' Brin ant. D. Tei. 
Seats aviffatlc ter.lnht at £1.50. 


VICTORIA PALACE. OT-834 1317. 

Evgs. 8.0. Wsd . Sat 6 0 and 3.45. 
CtLLA BLACK In 
ClLLA AT THE PALACE 
Tilth GUEST 9RT1STE5 
" . A B03RY-D4r7f.?R 0= A SHOW ** 

Daily Telegraph. 


APOLLO. 01-SJT 2503. Ev-n-ngs 8.00. 
Mot.rre T.iur 3 OP 3a:s. S 00 a-d 3.20. 

JOHN MILLS JILL BENNETT 
MAnOAFET CO'.iPTENAY ROSE HILL. 
RAYMOND HUNTLEY. AMBROSINE 
PHILPOTTS .-a SENA WALKER 
in TE PENCE RATTIGAN'S 

SEPARATE TABLES 
Directed hr MICHAEL BLAKEMORE 
"THEATRICAL MAGIC." Sun. Exp. 


MERMAID. 248 7556 Food 248 2835. 
Mon. Id FH 3.0 S-ts S O and 9.0. 
JOHN STRIDE PRUNELLA SCALES 
IT'S ALL RIGHT IF I DO IT 
by T-r7nr<- Fr-s;»v. 

“WILD AND WITTY." Dill* Mall. 
For Adi'lts onlv. Last 3 day*. 
DINNER-TICKET E5.95. 


WESTMINSTER. 01-634 0283 

ONE FRIDAY 
A modern plar for Easier. 
Evenings 7 4S. Mai Wed . Sat. 3.00 
Aldersgali Prcdueiion J Lib Pee Season. 


15.3; 29-3' .VO | r/T, ,A\ f. 

— I — •;i'>|.ailrv«H Ai"«> ln»n 

— — 1 I'Jpm «i-ni U >.l» 
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-I S83 :t6 
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id8 » .. .. 

; v 1* ' 

... 7|«ii . .. 

.1 17 *2 

5|mu -1 
310 . — 3 

. 1 Ml ' 

10r-ru : ... . 
b7 : . ... 


CAMBRIDGE. C36 6056. 

Mon.-Tltur. 8. Fri.. Sat. 5-45 and 9.30. 

IPI TO M3 1 

" PULSATING MUSICAL ” E*. News. 
2nd GREAT YEAR 
Dinner-Ton once seal £7. SO Inel. 


MERMAID. 248 7GS6. Food 248 2835. 
From April 4 lor 1 w-ck enlv- 
The .ncrcdibln mind- bending world ol 
PAUL GOLDIN 

Opening April 27 Previews from Asril 21 
OH MR. PORTER 
an er.ginai musical w-lh the 
music and lyr.es of COLE PORTER 


WHITEHALL. 01-930 6692 

GERALD HAPPES DINAH SHERIDAN 
NORMAN R05SI MGTON In 
WILLIAM DOUGLAS HOME'S 
new conedY 
IN THE RED 

■■ All the author's fluency and charm." 
Dly. Tel. ■*. . . Genuinely funny.'" Times 
Directed bv Allan Davis. 

Evgs. 8.0. Wed. 3.0. Sat. 6.0 and 8.45 


COMEDY. 01-930 2578. EKflnm 8.00. 
Mats. Thun. 3.00. Sals. 5.30 and 8.30. 
Winner ef ail 1975 Awards 
BEST PLAY OF THE YEAR 
HYWELL BENNETT m Simon GRAY'S 
OTHERWISE ENGAGED 
Directed by Harold PINTER 


NATIONAL THEATRE. 92B 2252. 

OLIVIER: Ton'l 7.30 Tomor. 2.15 A 7.30 
Jallus Caesar bv Shakespeare: 
LYTTELTON: Ten't 7.4 5. Tumor. 2.30 A 
7.45 Bedroom Farce by Alan Ayckbourn: 
Over 100 excellent £1-£1 50 seals bolh 
theatr es day of oerf from BJO a m. 
COTTE5LQE: Ton'l A Tomor. a Strawberry 
Fields, a new pU« bv Stephen Poliakoff. 
All seals £1 Cdav Of r'jrf.l or £1.50. 
Car part. Restaurant 928 £033. 


WIMBLEDON. 946 5211. Tonight 8.15. 
Tomor. 5 A 8.15. Last Deris of Acton 
Company In THE ENTERTAINER. 

It will move vou lust as much as 
Osborne intended." E. Arr 


Kvniiicta'.i'i.i da:, tsaativ lad Uj\ 1..1 rf. ui,u.. i| t .. 01 <ta>un duly, u Placing 
price fu pablj,- f-Fivir-s 6 ji«i 0.1 .ir.nr. - ius sum.ttc k Diuj.-nd rate and or 
pjy.ihii.- on purr .jr.tji cicrr l»>->-.i om divio-ntl on full 1-4p1t-.1L p***Fcoc»- 
UJ'I ’St oihi-r.viii »nd-« divL a I-«f> ij>: dn •:«> -t bu.-rit mu ua-hous veer's cani- 

•n-s4 r bividt-iid and ba-.-tf on ir,«.|. r.us ,i f u tn. 1 o<T ( .-:.il -'.nni.iKs lor tfliJ-TS 
o iJfuTs 1 K»«ur-s >tsnei>-d 1 Cov -r f-«r iwi.i.-.- ion of shan s nut now r.tnkuiK 

fiir dividends, ur r.-in.inn only for n.'Str-.cli-'t -livul- ml-. -■ i->sa.-..1 >■>- i.-mlor. -3- UITvri-d 
10 holders of Lirdmarr shares as 3 riahis 9 jnrj s.Afr. tenia f Itudiu w way 
capiralluiinn «t Mmnmirn n-nd*-r pn-i- 4 K-infrndm.i-d r; issiued in ratinuniun 
iriln rcoreanisacian. merger or take-over 4, iRtnxtacnoa A Issued 10 former 
Preference nolrtera t .MJaanon! li-lleis mr fully-paidi t Provisional or partly-paid 
alkifmi-m lertere. S With warrants a Afier suspemdon. 


ACTIVE STOCKS 


WINDMILL THEATRE. 01-437 6312. 
Twire nightly at 8.00 and 10.00. 
PAUL RAYMOND presents 
RIP OFF 

TH* EROTIC EXPERIENCE 
OF THE MODERN ERA 
” Takes fo unprecedented IWflil* whal If 
permissible on our stage." E. News. Y01 
mar drink and smoke ji !hc auoltorlum. 


CRITERION. 930 3216. For 2 wt-s. only. 
Mon. 10 Fri. 8. Sars. E.30 and 8.30. 
WARREN MITCHELL <:■ 

THE THOUGHTS OF CHAIRMAN ALF 
by JOHNNY SPEIGHT 
EVENING STANDARD BEST COMEDY 
OF THE YEAR AWARD. Seats Irom £1. 


PALACE. 01-437 5334. 

JESUS CHRIST SUPERSTAR 
Mon.-Tfiurs. 8.00. fn.. Sat- £.00. B.40. . 


WTKDHAM’S. 336 3028. Mon -Frr B OO. 
Sal. 5.15 and BJO. Mat. Wed. at 3. 


CRITERION. 930 5216. Reduced price pre- 
view Aortl 12 ai S. Opens Wed- April 13 
*1 7. Subs. B. Sals. 5.30 & 8.30- Thur, 3. 
LESLIE PHILLIPS 
In Mlchid Perrxec’s new comedy 
SEXTET 


PALLADIUM. 01-437 7373. For Z wrefcs. 
Evgs. inc. Geed Frf 6. iSals. sold out.! ] 
BRUCE FORSYTH 

In his own • cue man ’ laughter show. , 


MilUumt Martin. Julia McKcnaie. 
David Firth. Ned Sherrtn In the 


PHOENIX THEATRE. 01-836 8611.) 
Evgs. fl. IS. Fr. Sat- 8 45 and 9 B.m. 
CARTE BLANCHE 

THE SEXIEST SHOW Iff LONDON ■ 
"SUMPTUOUSLY STAGED.' D. TN. 

Bars oc.cn Irom 3 dour before perfs. f 


"BRILLIANT MUSICAL 
ENTERTAINMENT. ’ People 
SIDE BY SIDE BY SONDHEIM 
"GO TWICE." S. MOr lev. Punch. 

•'■ GO THREE TIMES." C. Barnea, N.Y.T. 


Stock Lion 

ICI £1 

BATs Defd 25p 

Shell Transport... 2fip 
Trafalgar House 20p 
Barclays Bank ... £1. 

Burmah Oil II 

Cadb’y Sch'.veppes 25p 

Bnecham 25p 

BP £1 


No. 

Denoraina- of Closing 
Lion marks prine (pj 

• ic '"M 


Change 
on day 
- 4 


5 Engineering (.Heavy) (11) 

fi Engineering (GeneralX67) 

? Machine and Other Tools <S)» — 

8 Miscellaneous (2L1 — 

CONSUMER GOODS 

11 (PUHABLEM5SI 

12 LL Electronics. Radio TV OS) 

13 Household Good s 02) — 

14 Motors and Distributors (25) 

CONSUMER GOODS - 

21 <NON-DURABLEm71) 

22 Breweries (15) 

23 Wines and Spirit 101 

24 Entertainment Catering 05) 

25 Food Manufacturing (21) 

26 Food Retailing H7i 

32 Newspapers. Publishing (18) 

33 Packaging and Paper (14) 

34 Stores (35> — — 

35 Textiles (24) 

36 Tobaccos (3j 

37 Toys and Games (5) 

OTHER GROUPS (96) 

.42 ChemicajECffi 

44 Office Equipment (7)- 

45 . Shipping UOl 

46 MisceilaPeous(53l 

49_ INDUSTRIAL GROUP (49fii 

5l_ Oils (4) 

S?L 568 SHARE INDEX 

61 FINANCIAL GROUP (IWl 

G2 Banks 16) — 

63 Discount Houses i IOi — 

64 Hire Purchase i5i. 

65 Insurance i Life i ilOi 

66 Insurance [Composite 1(7) 

67 Insurance Brokers ilOi. 

68 Merchant Banks (15) 

68 Property (31) 

70 Miscellaneous (gi ! — 

71 Investment Trusts 

81 Mining Finance (4) 

91 OrcTseas Traders flBi 

99 ALL-SHARE INDEX (672| 


Index 

No. 

Day's 

Change 

% 

165.43 

140.69 

-1.1 

-0.7 

tiita 

-0.4 

322.96 

-2.7 

215.40 

-0J 

149^2 

-0.7 

75.60 

+02. 


Est I Gross 
Rirnm|W I Dir. 
Yield %me Id V, 


Carp. (U35%>1 Corp- 


167,27 1M.12 162JJ1 16434 15411 

14L75 138.62 136,34 133.74 10.* 

235.18 23L8T 229J3 23222 225* 

331.80 326.97 32151 

216.46 289.49 206.76 209.43 

150J1 14732 145.94 147.14 

75.48 74.65 74.22 75JJ7 

14036 137.70 136 88 137.73 


150.04 24732 14630 14338 1373 \ : 

17137 16727 166.68 16936 1573 i;-' 

1SL15 146.02 148.74 14959 ltti 

9657 9555 94J2 95.22 SM 


15753 IStti v, 
168-57 15W C 
172 91 173 I 
19625 VO: : 
16951 -- 

16258 13tJ 
247.12' 17? J * 
U0.94 •. 

13431 124| , 
152.45 1^1 ,. 
21013 

S4.71 Tli r-. 


22850. 2H5 -. 

9738 51: ■ 

46935 3H1’. 

16731 ISi-1 . " 

~445^~ J&: *' 

13910 15! .. 
333.63 1S| . • 

151J6 g; /■ . 
170.41 12 ... 

U555 ll;- 1 
110.78 1* » • 

310.44 Ui 

281 « . . 

67.39 

171.70 l#i y 
8315 Jb \ ■ 

16930 

99.93 

2W52 . ZV X 
175.46lg j 

v fi4.- 


FIXED INTEREST 


bur*., Marrli 31 


Index J YIpW 
No. I « 


Wf *l- J Tuen. MundflT 1 >riilar ' 
Jlaruh ; 3Jnn-b - Uoi.'jj i Jla.<;h 

oil 29 s» : "S : 


TUca ! Ic« . 
Man* : ■ 

11: >ie|'F n -’ ■ 


i Consols 21% yield. — , i 12.10 12.17 1 i2.as t 12.54 12.54 .12.53! iz-6oj 12.ee" 

a 20-yr. Govt. Stocks (6) ... 60-W .Ul.54 66^1 54.51 . 54.e3 54.B9 ■ .56.26 1 55.19 j 94.70; 49 ^ . ' 

3 j20-yr. Red. Deb. & Loans (15) 55.03 113.4B 52.98 52.68 E2.68 52. 6152 .61,52.61,52.75' "■ . 

« lovesLment Trust Peers. (15) 49.30 14.16 49.27 . 49.00 ; 4S.9B- ah 99 « 96 49.01= 40.71 : . 

5 Conil. and Indl. Prefs. (20) 69-92 , 13.26 69.17 68.84 ea.87 66.97 b9.qo 6B.77. 66.74 i 67-fl 


YOUNG VIC I bv Old Vic 92B 6363. 
Tonight 7.45 ROMEO AND JULIET. 


Cap. & C'iies Prp. U5p 


DRURY LANE. 01-836 BIOS. Etenlrws 
3.DD snare- Malin«cs W-?d. and Sat. 3-00- 
A CHORUS LINE 

“A RARE. DEVASTATING. JOYOUS. 
ASTONISHING STUNNER." Sun Times. . 
VOTED BEST MUSICAL OF 1976 \ 


DUCHESS, 8JB BJdJ. Evenfnos 8.00. 
fn.. s.tu fa. 15 anu 5.04 
OH! CALCUTTA! 

■■ The Nudity I* Stunning." D. Tclearaeh. 
7|h 5'ntatlonsl Year 


PICCADILLY. 437 A SOS. Open* 18 Apl. 
Mon.- Fri. 6. Sal S.1 S 8.30 Mat. Wed. 3 
ROYAL SHAKESPEARE COMPANY In 
"raucously lunnv " 1 8 ih -century eomedv 
WILD OATS 

Central eerformanu pf imXng yirto- 
ositv from Alan Howard. - ' c. Tef. 


CINEMAS 


ABC 1 & 2, ShafiKhurv Ave. BSE 8BE1. 
Sep. Perfs. ALL SEATS BKBLE. 

1: A STAR IS BORN <AA> Wk. & Sun.: 
2-00. 5 10. 8 10. Late ttaew Sat. 11.10. 
2 STAND UP VIRGIN SOLDIERS (AAI. 
vn. A. Sun.: 2.D0. 520 . a. 20.. Late 

snenr ut. 11J20. 


GEC 

GO'S A 

mss fWm.) 
Reed Inti. ... 
Tube Invs. 


The above list of active stocks is based an the number nf bargains 
recorded yesterday in the Official list and under flute IftJfZ) fc). 


T Redemption yield. Highs end lom record, base duu and values and amsihiiem ebaoges are ' published In Sao»? 
cs. A JIM *F the contiiBents ti avail able From the Publishers, the Financial Ttmea, Brocken Ho use. 

Street, Loudon, EOL Price Ur by post SSp. 


DUKE OF YORK'S- Cl-SM SI 22 

Ercn.ngj E.OO Fri.. S*!- o-CO and 8.4S- 
TERRY JUNE 

SCCTT WHIT-IC^D 

A BECFUL OF FOREIGNERS 
"GENUINELY HILARIOUS." Gdn. 

Seats from £1.5J fo £3 
Also Oi.-ncr-Ton priw seat £5 me. 


PRINCE OF WALES. 01-940 8691. 

Evgs. B OD. Fr... sat &.00 and 8.45. 
MICHAEL CRAY/ FORD 
MlCHEULE DOTP.ICE »i I 

SAME TIME NEXT YEAR 
" SIMPLY GREAT.' Da.lv Mall. | 

*' TRIUMPH FOR CRAWFORD." D E«J. ' 


CASffcO. Ota Comotpr Street. 437 6877. 
BATTUE OF MIDWAY fAJ. IN SEN. 
SURROUND. WreVdivi ana Sun. it 2 25 
.III and 6.S0. All rsaM £2. 


OPTIONS TRADED 


NEW HIGHS AND LOWS FOR 1977 


ELLE et LUI. 01-J37 2661. 

Wafer's Court. Brewer Siree:- W.l. 
Twice Nightly a. 15 ar.d 10.13. 

PAUL r ay MONO oreienti J 

PENETRATION 

A" Aprenlnic >n French porno - 1 

oraohv. " Gooh-loa'iinc men and women i 
perform various permuf.-<:<onj e>l the I 
wind act." Evening New*. You m.iy } 
dr-rk and amoL* in lh? auditorium, j 


QUEEN'S. 01 -724 1166. EvenWBS 9 0. 
Mail. Thur. 3.0D. Sat. 5.00 ana a. SO. 
LAST 2 WEEKS. ALEC GUINNESS. 
MARK KINGSTON. ANGELA THORNE i 
In YAHOO ! 

■' Spellbinding thca'rc." D. Tel. " Alec i 
Gulnnes* .1 utterly compelling," Gdn. | 


CURS ON. CUrroi Strec! V7.1. 459 3737, 
«rcnoM speciale a F-im hv 

COSTA CAVRA5. EnBlIah aub-Utlcs. Ar 
2.00 *no: Sun i o.os S.tS and 8 SO 


LEICESTER SQUARE THEATRE. <150 52SZ 
NETWORK fAAl. 5e>. progs. Qly. 2.00. 
5 15 B 25. Late «To j «n. and cat n .*s 
Sra<» bkhle. fer 8.25 Frog, Mon. to Fn. 
ans alt. Press. Sat. and Sun. except late 
night shew. 


RAYMOND REYUtBAR. 01-734 15*3. 
At 7 p.m . 9 p m.. 1 1 pm >&pen Sun.} 
PAUL RAYMOND presents 
THE FESTIVAL 
O* EROTICA 

FULLY AIP-CONDITIONED. Y40 m»y 
dnnk and »moJ.c in the Ainu tow n.n. 


CINEMAS ARE CONTINUED 
ON PAGE 3 


Calls we re dealt in Charterhali 
Finance, Lofs, Land- Security, 
Sirdar, Leruiuns, Burma b .Oil, 
Shell Transport, Ladbrokc, Wil- 
liam Press, Premier Consolidated 
OH, J. M. Vavasscnr Preference. 
Galten it amp, and Cavenfaam War- 
rants. Puts were done in Shell 
Transport, and William Press, 
while doubles were arranged m 
Bnrmah Oil. 4. U. Varasseur 
Preference, Oil Exploration, Wil- 


liam Press, Tccalemit, GroaLvlei 
and Town and City Properties. 

DEALING DATES 
First Last Last For 

Deal- Deal- Drrlara- Settle- 

lugs Ings tion ment 

Mar. 22 Apr. 4 Jun.23 July 5 
Apr. 5 Apr. 19 July 7 July 21 
Apr. 20 May 2 July 21 . Aug. 4 

For rate indications, sec end of 
Share Information Service. 


Tin follow ing wurir'es RUOted In tbc 
5h«rc • InlormjTInn JwFte vofindir 
JtUlnM ikw Highs and Lows foe 1977. 

NEW HIGHS (202) 

BRITISH FUNDS 132) 

internatidnal bank m 

COM’ WEALTH A AFRICAN LOANS fS) • 
LOANS (MISCELLANEOUS) 11) 
FOREIGN BONOS (2) 

SANK5 161 

. 8UILDING5 (111 

CHEMICALS Ml 
CINEMAS 111 

- DRAPERY A STORES MO). 
ELECTRICALS ia) 
ENGINEERING L lg) 

FOODS I5J 
hotels (I) 


INDUSTRIALS (S3) 
INSURANCE <Z) 
MOTORS 12) 
NEWSPAPERS (2) 
PAPER A PRINTING (2) 
PROPERTY «o» 
SHIPPING <2) 
SHOES (I) 
TEXTILES IT) 
TRUSTS I32J 
OILS (1» • - 

OVERSEAS TRADERS Ml 
. .TEAS (11 
. MINES ,'4> 

NEW LOWS iUi 

AMERICANS 131 

BnnS'v Care. - . j.u, tmi. 

Owrowhl Ciira. 


• - CANADIANS 11) 

In:. Nsb-Gds - 

BANK* ti» 

■ Hcngkong Shanghai 

BUILDINGS- IS I 

Br^wn A Jq;l.acn 

DRAPERY & STORES ID 
FaiHial* Tn*t- 

' ENGINEERING (1) 

Urntfaiu • 

SOUTH AFRICANS it) 
Aberewr ' 


, , " TEXTILES «1J 

. . Sitia-V-asojki Pn*'. 


Rab«fl fOr-» . 


_ ' ' " ' MINES (2> 

.Ts.itfnnj'fcJ CunS, - Whin: drrffc 



i 

Or. lj£fi 
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OFFSHORE AND OVERSEAS FUNDS 


ArtnUmot Securities IC.I.) Limited 

P.O.Boi-JH St.Hetier. Jersey. 0334 71:77 
P*p-T*t »J*Tscyj..l950 9B.0J . 100 
Nest di-jJinc dale April 9. 

East ilmlTcr iCIi |lna UHOj — 

Next >uh «1oy April 7. 

Australian Selection Fund W 

Mtrlcet Cipportunines. r o lrr>h Young & 
Dullmtulv. 1'A Kent $t_ sSydaor 
USS1 Share . [ SU51Z7 I *007) 

Net Mart taluc March 3L 

KuttfBC BnueJfcs Lambert 
S. Rue de la Rrgeoee B lodfl Kruwel* 

Rent* Fund LK- -12.015 2.0771 t2| 8 57 

Kc. of London & S. America Ltd. 

4088. Queen victoria St. EC4. bt -8302313 

Alexander Fv ad / nsi.77 J-022J — 

Ne.xt auei tune March 31 

Barclays Unicorn InL (Ch. IS.) Ltd. 
1. Chorine Crow. S l Helier, Jry. 05342*041 
fame* Cay. <*«■ . .HU 5L3l ...A 1258 
lirudol lor Trod, _. Brass nffl .. . .) -4 J50 

•Subject (a ire and mithholURg taxes 

Barclays Unicom lot. (I. O- Man) Ltd. 

1 Thomas Si DoujJa.i.1 o.M. NS44888 

Bnlcorn AM. Cxi W5 2 46.5) -DJI 250 

Do-Aust Kin. ___fc!4« 2t3 -0.9 1 , 2.30 

On Crtr.PncthcT JM2 as... .1 - 


Fidelity Mgmt. & Res. (BdaJ Ltd. 

P O Bm 870. Hamilton. Bermuda. 


Fidelity Ab&As*. — 
Fidelity to* Fund . 
Fidelity Par Fit 
Fidelity WrM " d 

I’lctrirh-Mr-r Fas 

sene» A ilnlrJ' . 
Series B 'Pacific!.., 

. tcric* ri' Am.Av : i. 


SL"Si906 - 

SLS1803 . .. — 

SL'.S35i3 - 

SI.S12 62 -01S — 


Do. Inti Income ., 33.9 
5 jut Do l.of SfanTu. .. . 44.7 
656] DolUtw Muxuol.,.i2L7 










IlirvsWi^ 



. f 980 
1+0.41 9.30 
„,.i 3.40 


Bishops gate Commodity Ser. Ltd. 

RO-B ox 43. Deuel as. I.o M. 0624-23011 

ARMAC* March 7._J SUS22.90 I 1 - 

COUNT- March 7.. ( £2.151 J I - 

•' Originally iuiMd at *S10 ana **ruKL 

Bridge Management Lid. 

P J3l Box SOB. Grand Caj-man. Cayman I*. 
IsrtaiW March 1 _ 4 115,428 | . . .| - 

Pt». Box .vrrta Nassau. AT. Bahamas. 
pPpoo.FftMar.31. &0SH11 SZJ3|+0.7« 0.89 

Britannia Tst. MngmL (Oil Ltd. 

30 Bath at. St Keller. Jersey. 0334 731 14 

Grwrth Invest... -B719 293.91 .. ...1 150 

total. Fd. - H2 1 67_lri .... J 150 

«sas»?^ fe* 14 "1 :••: { a 

Value Mar. 35. Next dealing April 4. 
•fpiwl Dlr.TM.. I — — I I _ 

•Univsl , S TsS-Sm 1 _ _ 1 , . I — 

■ initial offer closed. Nest dealing Apr.0 

Butterfield Management Co. Ltd. 

J*J» Box IBS. Hamilton. Uennnfta- 

Buttress Equity „lft51.90 1B3I J ZJ26 

BuOlL- ,1 Income -JtVSlIB ‘ IBi] . ..1 721 
Prices at March it Next sub. April 13. 

Capital International S.A. 

37 rue Notro-Djunc. I-uxcntbounr- 
Capital InL. Fluid- I 5US14 70 I — 4 — 

Charterhouse Japhet 

l. paternoster Row. EOi. 01-2433900 

Afliropo. IDM29.4Q 3LU+|U0| 742 

Adtverba tea£3c 93 aud 748 

Ftovtak.. li/lBtLD 3lM+0.m b 9b 

Ftmdla [DM2221 23«-ai« 7.W 


01-2487900 

+ai(A bn 

-ftiS 7.w 


jjS F?n£?al Sees. Fd 

i. 

7. 


£B>peror Fuad IR'52.45 233 I - 

Htepooo. &LS4774 9J31 ) 245 

Cornbill Ins. (Guernsey i Ltd. 

2.0. Box 187. St. Peter Port. Guernsey 
IpUfcurFd (3415 25401 4 — 

Delta Group 

TO. Box 3012. Nassau. Bahamas. 

Delta lnv. March 2ami£LU L24J-0031 — 

Deutscher In vestment -Trust 

Portfar h M85 Btabersasse 8-10 8000 Fra nfcfurL 

Ceneentra tDUUM M.M J — 

InLReairtrfoiids~.|U£74A0 7tm| — 

Dreyfus Intercontinental Inv. Fd. 

P.O. Box N371S. Nassau. Bahamas. 
tiAVUarehSl (RSUH 2Z«5( ~ft2| — 

Emsmi & Dudley TsLMgtJnyJJd. 

P.a Box 73. SL Heller. Jersey. 033420801 

EJ3XC.T. PL«L2 114 81 .. ..J - 

F. & C. MgmL Lid. Inv. Advisers 

LAIaiirence Poumney HU1.BC4H OBA. 

0J«3 4680 


Cte-Fd. March 23- 


F. LRJS.T. Managers LUL 
l.tTiar.tmCroM.St Helicf. Jcrwi', 883459041 

Finn total . fiXSl B 131U4 ) - 

Flra Wcrtmu— (tU.02 12311 [ — 

First Viking Commodity Trusts 
8. .St. George r St.. DourIu 1 o U. 0624 4682 
Ldn. Afil-. rumtar & Oft. Ltd. _ 

S3. Pall Mil). London. SW1YSJH 01 K» 7657 
F+t Vit Cm 7k. 08 3 «J{ -051 — 

F5l.Yh.Dlfl.0p.Tf l . 10VO| . .._| — 

Fleming (Robert) Investment 
Management Ltd. (Znv. Adviser) 

8 <>c*hy Square. EC3A 8AN 

Flint Pap. Mar. 31 | SYS37.9D [+05J1 — 

Free World Fund Ltd. 

Butterfield Bide, Hamilton. Bermuda. 

KAV Feb, MS | 51S1M 49 1 i - 

G. T. Management Ltd. Ldn. Agts, 

Pari H«. 16 FukAhitv Cimu. London EC2 
Tel: 014328 8131 TLX 898180 
Slananeemeu Iuternstionid Ltd. 
r,A Bk ol Bermuda Front St. Haralm. Bmda. 
APChwr.dtEdKe 11056 I082jm27l 1121 

Anchor lnJ*y Tfl 7 , W4J . _J 5.U 
Anchor 'FT Darts 7 6 Ont-OOll llg 

AnchorinLFd — InTJW 3.42f-(l»J U9 

G.T. RmnuiiB Ltd. 

HI o( Bermuda Front St . Hamlin , Bmda. 

Any.P.F Mar.24 I IYS3583 1 ] 

Hot'acSlFilMar 24120424 22L9d — J 1J5 
CILSFdiimhM -I 5^5424 | — J 0.80 

G.T. MgL. (Asia) Ltd. 

Hulrtuaon Hie. Hareourt Rd. Kong Ko 
QTAstaF Mural. JSHK7 06 - 74^.8071 L21 
GT. Bond l-'uwl - .^5102) 19M|i057| - 

G.T. Management (Jersey) Lid- 
Bus's; Tst. Hae . Colomerir. St Helier. Jersey 
GT AaiaStric |Q0 13 lltn)+p25l — 

Gartonore Fd. Sfngt. (Far East) Ltd. 
303 Fu HoubO. Ice Houw St, Hour Kook 
lEnq- 01-283 3531* 

HKftPBc. L' T« ..ISHKL25 244) ..... | 270 

Hambro Pacific Fund MgemnL Ltd. 

2110. Connaught Contre,. Hong Kong 

For. E. March 30 ..1936 9 8M ...... I 2L7B- 

Japan Fond RLSSJt 5«4 — 4 — 

Hambros (Guernsey) Limited 
P 0. Box 88, St. Peter Port, GttrtXUMj-OUI 28321 

Cf F'bnd March l._pl7 0 3MH J «50 

InL Bad. Mar. 30 pCalMOS — 1 840 

For Hapnt see.Gartmore 
Henderson BSM MgemnL Ltd. 

P.O. Box N4723. Nassau. Bahama.' 
H'.tanBS.HJPo.Fd.. UTiCfl DM( .. . J - 
Prices on Mar. 23. Next dealing date April 13. 

Hill -Samuel & Co. (Guernsey) Ltd. 

B LeFcbvre St., peter Port Guernsej'. Cl. 
Guernsey TsL 1131.7 1409) -10| 3.53 

Hill Samuel Overseas Fund &A. 

37 Rue Notrc-Pame. Luxembourg 

(SJSIk4a 27U1- 0 l?f — 

International Pacific Inv. MngL Ltd. 
P.O. BOX R237. 38. Pitt St. Sydney. AusL 
JaTx4inEquityTsL.ISl.75 2.891 1 5.03 

J.E.T. Managers (Jersey) Ltd. 

PO Box 1S4. Royal TsL Use, Jersey 058427441 
Jersey ExtrnL Tst. .1127.0 14l.« ... A — 

■ As al Feb. 28. Next sub. day March 3L 

Jar dine Fleming & Co. Ltd. 

48th Floor. GomuugiU Centre, Ho DC Kong 

JardineEstn-Tbtt. SHK2H50 3.10 

JardLueJ-pu.Fi** SKCTWSp 

Jurdiue SElA.t — , SYS12.il 2m 

JarriineFblpkTstT. SUfflJLgi 250 

Jardlne FlenUm.t. SHK8.83 - -- 

WAV Hatch 15. -Equivalent SUS3B47. 
Nest sutv March 15. 

Far “Jersey gatings Bank - see "TSB LUt 
Trust Managers 1 ' 


Kemp- Gee Management Jersey Ltd. 

1. Charing i'ro». s; Holier, Jenev. OS M2 «ki 

Krmv-C«L-CatFiU].|U9 6901 J — 

■Kemp4/celnronuj pS.1 56 8| .... | 1058 

Key sc lex Mngt. Jersey Ltd. 

Ji i Bov 98. m llelier.Je>c> iEuqOl-WOTntiJi 

rVcvrf-tCx ISFIAJS LTMJ ... 2_50 

Kcyselcxlnll .LhTl 75LX . 399 

Kcpieicv Europe . H36 4 80 +D® 3 13 

Japoniilh Fund 18.99 2842 .. — 

Kfvtcln Japan • . . C* Si... 9w ■ ~ — 

Ccni.A^srtfkCap . .[ C12216 +001) — - 

King & Shaxson Mgrs. U.OJW.) Ltd. 

1 Thomav StrccL Uougla*. I.O M 0624 4830 

GillTrustilOMi ..1109 2 ' 112 <W 112.75 

Sen sub day April 12. 

King & Shaxson Mgrs. (Jersey! Ltd, 


1 OwmwOmb.. St Heber. Jersey OXW 2ftM] 
GUt Fund l Jnv.h.-.|3(L32 103*1 .—4 12.7! 

Next rub. day April 1A 

Kleinwort Benson Limited 


20 Fcnchurrh St . ET3 
Eurimest Lux. y. 976 +21 512 

Guernsey icc 555 — 4.46 

l>o. Accum _.65.7 716 446 

KRFar Ba<t Fd. ... SLB9.22 .... — 

KBi nil Fund. . _ SU51U9 -DM S.Z3 

KB Japan Fund — 5VSIQM ■■■- — 

Slfioet Bermuda 5US4 32 -005 162 

'IntcrtoliBiIJni.- 4.on 9j328 . . - 

•YnKPudsiDMi 1805 1900j-0.iq 1053 

-kb act as London paying axents only. 

lament Investment Mngt. Ltd. 

8 Si Geuree'fSL.DougU&'IcM 06244*82 

Lamontlinl tnc_.|16.9 19.M •. J'BWjOi 

Lamonl InL Gth. - J5L2 54 Ji| +2 M &U 

Lloyds Bk. (C.L) U/T Mgrs. 

P.O. Box IBS. 81. Helier. Jer»y. 0534 779S1 

Lloyds Tst. crjeas..J52.J SSOxdl ..4 3.09 

Nevt dcaliW date April 18 

Lloyds International HgznnL SA. 

7 Hue du Rhone. P.O Bax 17SU211 Geneva J1 

M t G Group ' 

Three Quays. Tom HiD COR PBQ 01-SS6 4588 
Al Little ExJlar .SB. -SLB7* 2.Q331 .. .-4 — 
Aost S*. Mar. 30. _ *«-343 1.475 — ] — 
Gold Ex. Mar. 30..... IUS703 7W ... J — 
I.inrm ... ...... OJ 97 hi +1.« 93.42 

i.\ccum.Unitxi 12SJ 133J| +-2*| 93.42 

'Cayman S. 

Samuel Montagu Ldn. Agts. 

1 14. Old Bread St_E.CS 01-888846* 

Aooltc Fd. Mar 23-(SF6230 6826) 2.73 

Japtart March IS— SnsiJ? 9.« 180 

117 InL March 23— fea,. 16-93] Z30 

117 Grp March 23 -Bliasil U^] 1.91 


01-623 MOO 
♦a 512 
..-.I 4.46 
J 446 


Japtest March l9_WIHt77 9.« — 4 1B0 

117 InL March 23— KWl 16.93] .] Z30 

117 Grp March 23 _pD5BU 1LU] 1 1.91 

llTJency 3Tu.23-^A9* 556) . — 1 

Murray. Johnstone (Inv. Adviser) 

IBS, Hope GX,GhU8<nr.CL 041-2215521 

•Hope St Fd | SUS657 j ] - 

♦NuirajFund { SUSUIX 1 — 4 — 

*NAV March IS. 

Negit S-A. 

10a Boulnnrd Ri^al. Luxembourg 
NAV Star. 2ft 1 SUSS. 85 |~0 091 — 

Negit Ltd. 

Bank ol Bermuda Bldg.' . Hamilton. Bnnda. 
NAV March 25 | £3.B1 )-0J*| — 

Neptune Intnl. Fnd. Mgrs. 

l.L'harincCrofkx St Holler. Jjy. 0584 20041 

International Fd. . JZ6J 27 I 6 04 

-Ai at March 25. Next sub. day Apnl 1. 

Old Court Fund Mngra. Ltd. 

PO SB. SL Juliam CL. Guernsey ■ 048126351 

OCEqFd.Ketx29 — M5J ,47 7] I 3 07 

IncTrd. March 1 ... KSLO 139.g j 7 90 

InnL Fd. March 15. BflOL3 106.71 | — 

SraCn.Fd.Fcb 30..p8.7 115 6) ..„.) 5.19 

Old Court Commodity Fd. Mgrs. Ltd. 
PO Boa 58. SL Julian’s a, Guernsey 0*8t 2(7741 
O.C. Connin'. Trust . 1128.2 13631-101 L67 
Prices on March »L Next dealinjr Apnl 14. 

Property Growth Overseas Ltd. 

28 Irish Town. Gibraltar. iGibi6106 

li S. Doll nr Fund ..[ 59938 [ 1 — 

StrrllBtfund ...... I Q10JZ | 4 — 

Royal Trust iCD Fd. MgL Ltd. 

PO. Box lBt, Royal Tst. Hsc,Jers ey. 0534 £744! 


Save & Prosper International 

Deal inf- in: 

2T Brood ai.. St llclirr.Jrncy 0S54-3HH 

IX Pn) lar-Ocnnpi l BXtrtl Fond* 

Dir. FvJ InL ”7 |?.76 102Bi 6 88 

lnl Or t. ... .M6 65» — 

harEaitcm-J ...[52 88 3554).—. — - 

North American- . B3J 3AO ..... — 

PeprO-t, ... P3 08 14 29] _ 

Strr I inn-dr nandisncd Foods 

CUaiuicl Capital*.. [I'M. 6 70081 -Oj 112 

Channel Ixlanda*. .ull. 6 1174-02 538 

Comnoudliy—S .^0381 1455-73 — 

«. Fj«± . [2233 130? *3.9 10*6 

Pnee* em March 38 "March 30. '"March 3L 
J Weekly Dealings. 

Schlesinger Fnd. Mgrs. (Jersey) Ltd. 
PO Box 197.SL Hclier, Jrney. 0534 27311 

S.A f.l_ April 8 .... )6S 93) .... 1 752 

InlnLFd. Jersey. .. (990 XflMf ..J 3.77 

lnl Fd Luxcmh R. (SCSlO 1053-0 09) - 

S. A.O.L Apnld ... .pifea on). I 448 

Schroder Life Group 

Enterprise House. Portsmouih. 0705 27733 

Ittcnadrotf modi 

£Eqnlt> U115 118.71 - 

SEqulty 1124 119.6 — 

{Fixed Intere+l . . 123 0 130.9 .... _ 

SFlxcd Interest.. . 98 0 104 J - 

EManaCfd....- ■ U7J 1MJS .. _ 

SManapod 105.1 1119) ... . — 

X Henry Schroder Wagg & Co. Ltd. 

]20.CtKt>!»lde.E.C.2. • 01-5684000 

CheapS March 30, ) 5L5U23 |-015) 248 
Trafalgar Feh. 28 _ SUS97.76 J .. .. 

AfUnFiMurJll.- WNDM HIM 1 3.13 

Darling Fnd &AI64 1 75t+BB| 6.19 

Singer & Friedlander Ldn. Agents . 
20. Cannon St, EC4. 01-348 3648 

DekafomK IDM2402 2SJ8(-OJO| 8.70 

Tokyo Trt. March I | 5VS2B.fil51 .. .A 285 

For Sister Walker see Britannia (C1-) 

Surinvest (Jersey) Ltd. (x) 

P O. BoxBR. SL Heller, Jersey (Q342SI38 
.Amerirtmlnd.Tri_S.B9 9.M-D07] UO 
Copper Tnt$L P3 99 I4i9|+02»| - 

Surinvent Trust Managers Ltd. (x) 

SO. AIhuJ SireeL DmiSIoa I oJL OEM 23014 

The Silver Trust 1107 9 110 21-011 - 

TSB Itnit Trust Managers (CX.l Ltd. 

Bae*tel|e Rd.. SL Sai lour. Jersey. 05B4734S4 

SI:::: I Sg 

rrtcea on March 30. Next mb. day April 8 

Tokyo Pacific Holdings N.V. 

Intimix Mnnapemenl Co. N.V, Caracan. 

N.\v per tharc March 28 SUSAIJM. 

Tokyo Pacific PDdgs. (Seaboard) N.V. 

lniunl* Management Co. N.V, Curacao. 

NAV per than March £8 5US3Q.07. 

Tindall Group 053437331 

Hamilton. Bermuda. 4c 61. Holier. Jersey. 
Oivnea* March 30 BIS1B8 L14-0JJ1I 6.00 

■ Accum. Units!,. 

T. ASOC March 30 
3-vay Ini. Mar. 17. 

TO FSt March 30 
■Accum. Sharexi 
T.ASPF March 30 

■ Accum. Share? 

■Jill March 30 - 

■ Accum. Shore*! 

Jr sy. Man. Mar. Z 


115 - 1)16 — 

241 — 

7 35 -0J2 6.80 

10.70 -0J0 _ 

92.0 -13 — 

920 -L5 - 
105.8 4(12 1130 
119.4 *0J — 


United States Tst. lull. Adv. Co. 

14. Rue Aldrmcer. Loxembours. 

U^ TsLInv.Fnd -i SU51060 1-015) 094 
Next uaet value March 30. 

S. G. Warburg & Co. Ltd. 

30. Gresham Street. Ed 01-800 459S 

Canv.Bd. Mar 30....| SU59.19ri I*0 j 07| — 
Energy InL Mar ®. SUS15.01 -018 — 

GrSLSFd. Feb. 28.. I SUS6.7H | 1 — 

Warburg Invest. MngL Jrsy. Ltd. 

1 Charinfi Croat. SL Heller. Jay. CL 0534 30041 
CMFUri. Fcb.24 — BtiSUiB ‘ HW - 

CMT LM. Feb. 24 _ C951 9.76],.... - 

MctaUTsLMnr 17.ftl4.12 14.47] — 

TUT March 10 (Ss9M WJffl — . ; 

TMT Ltd- March ]0 |£9 81 10.071 ..,.4 — } 


World Wide Growth Management* 
10a. Boulei-ard Royal. Ltrranbount 
WorldWtdeGlNFd. 1 SUS1220 1-0.04) — 


nincy Hiu.EC4R OBA. For “Jersey SmngB BariT «e “TSB LWt RT.^ Pa ggwss «o K3Ti— - 

_1 SUS4.07 | ,„i — TrnSt Managers Prices SI March liTNext dealing April 15. WoridWldeCtlLFd. | SUS12 


INSURANCE, PROPERTY, BONDS 


M& G Group? (yXOizl 

3Vce Oiwrit TMer RiU EC3B SBC. OUBW 4888 

isasasr^K slal i& 


I^ceui 
* JW Comp 


. 617 +0,8 t’.m 

Compofind ACC. ^.{78.4 435 4l.l A 07 

Conwsa»3on Growth 46 6 494 +03 ADI 

Ot^Shd B 1 993 +2J BST 

lAcftmTl’nHal. 163.8 174.1 443 357 

E ujepeart Arc. 443' 47J -rti 4.73 

fcaS«YlelcL„ 6 23 633a +75 9.11 

iMoom. Units) W9 • MX +U 931 

Far Eastern- Ml 486a 456 

lAcctnn. Unite)-™. 40 6 43 .Z *56 

Flmdoftoc-Tsta.-, 50R S33 +07 310 

lAdcum. HflltsV — 580 6L8 +0.7 430 

Ceberal..., 1403 2504 +3.4 5.96 

l/tecnm Unitai 2H8 2»3 4S3 5.96 

ujj . iSitio aw 

tti i% 

-tAcetun. UnJUi .... MJL3 1933 +2.7 W 

Sceouerr Acc ST 207.6 +35 639 

"Second ... i. 1313,- U9.I +H 5.70 

i Accum. Suita* ., . 1893 . 2111 +25 5.78- 

SpScSf ... 1875 114 J +20 4.47 

■i Accum Uuitsi. —11315 3433 +2.4] 4A7 
SpcclatWd Fundt 

Trustee’-. (1155 119.7] +27 7.02 

■Accum. "Unite)— . 2053 . 2123 445 732 

.CbariboadHor.29- *78-2, — 

Charifund Hoc. 89- J21.0 J22"1 Z'.Z 

(Accum. Units' 1353 33 7.1 .... 7.W 

P en. RcMar SB 105.4 SJJLti 633 

Mannlife Mauagement Ltd.?- . 

P.O Bax 21. Ste+enajic. 049858101. 

Growth Unita ,.|423 445) ,-..) 407 

Mercury Fund Managers Ltd. - 
.Graham SL.ECSP2EB. 01-8004586 

etc- Gen." Mar. 38-P33 2 141.74 — — • 5.16 
SmUteKr3o”:JlAOO 178.7 536 

BTC la Mar 30 — ,1565 883 — - 53 

*«ua. L'b. Mr. 30 -K9JJ 62| 5-22 

&OTtMr24_RM.4 IgA . — 534 

mote Mar 24-15/35 188.7] .44? 

dhmd Bank; Group 
” "rust Managers Ltd.? (a) 
id Haute, Silver Street B«tL 
.SIZRD. ■ • ToL 0743 79842 

ny 6G«B.k|4&l 517] +03 5.97 

533 55* +03 5.97 

Growth.- . 355 383 -3)1 2.96 

Do. Accum. 370 ' 39.6 -03 2.96 

Cm*.i Z4S 265 357 

260 27 B -03 3 57 

4L1 440 —03 hJb 7 

- TT- gg 475 -03 6Jg 

475 50.8 — OJ 2.75 

Accum. 493 52.7 -0 3 2-75 

"HhYk-id *94 - 52.6 -02 8J3 

-Accum.— .|49.4 525) —02] 8.73 

Minster FBhd Managers Ltd. 

Hitter Hse. Arthur St, &CA 01-823 1050 

£rmszt=:$s 81 -J IS 

WLA Unit Trust MgemnL lid. ' 

Old Queen Street- SW1H8JG. 01-830 7333. 

HLA Unite 128.7 »3) 1 *14 

Mutual Unit Treat Managers? faHg) 
VS, Copt halt A*e.. EC2R7BU. 01-8084803 

'-ajdi fs 

National and Commercial 
.8L SL .Andrew square. Edinburgh 031-558 MSI 
^aeumeMwchSO— |U8A 1XU| — -] 

■ Accum. tlalte).. ....{168.6 J74H 1 AW 

cip.Jiarcb 30__" ng.J lilS 1 3-97 

(Accum. UBto*^-,llZTg 132.4) ^..| 3.97 

National Provident Inv. Mhgrs. Ltd.? 
40, GrirecWcli SL EC3P3HH 014B34200 

jePXGthJJnTri-.W:7 S3 “H 5S 

«Md II 

Lccamlisltlr*... H245 - - 3315) 1 350 

■>Sj«araHBv. 31. Neu dealing day ApriJ 39 
f*r\cc i » o n Marth 30. Next dnnag April 13. 

.National WestimnStM? U) * 

4J.LiMhbU7T.£t2P2BP 91^78044 

CdphaltAceaiiLU-^J ‘ 

Income. »* fS 

Financial—. 5<!0 32.0] -03 5.07 

r ni - 8461 -*9? JZ2 

fcrtn toe.'. — j. 583 _62.4| * 

4LL3th^WT7?H2PiBP 01-088060 

Portfolio Inv. Fd,. )6U 65J) -0J1 -5.40 

NHu Tfuri Managers Ltd.? ««) 
TFtihBnxrocrt. Dorfctug.Sarrcr. . MU 

NtfWr — 582] -IS 425 

B9fl Court Fund Managers Ltd: (g) 
IT».Ga7rtioc3aRil.A7Jf*M»y. ^ 

KMSlKltip ’M 4 I If 

Norwich Union Insurance Group (h> 
pj)-B».4.Nnwjeh. xkt'sng. deratsaoo- 

GrtUpTatW. .12465 )S9M*L4\ *34 

.-••• ... • * 

Pw' OMauic *ee Bwwa Shipley & Co. 

Ptarl Trnti jHaoagers LUL (aXtKz) 
»EHi*h Bdbora, WC1V TEB 
" iGWwthrd— 22-3 -£f <|» 
® Unite ^3™ S5 • • M6 -02j «59 
fa*, r - 27.8 29.1 +03] AJS7 

PtartUna.Tst — . Ji3 gj -53 jw 

(AfcunLUnitj) 13&4 • ,4L3| -0 JJ 427 

Teiicaa Unit* Admin. Ltd. GW*) ’ . 
TTooDtalii St. Ki nth «ier ' 001-2355685 

PWIcan'CnK* r _^-|685 67J9 5J7 ; 

Perpetual Cait Tntt-Htfnt# I* 1- 
HBMartSL-RwW^onThnaw • . 60120868 
P>6UmlGp.etlL^|X252 UJJj — J 470 


019.71 +21 
21731 +4J 


[Abbey Life Assurance Co. Ltd. 


General Portfolio Life Ins. C. Ltd-? 


Scottish Equitable Fad. Mgrs. LtcLV 
28 SL AadreuiSq. EAnbuigh 0316508101 

SSKiSlSr-fii Sad S 3 1 

, , . . Dcohnc day Taecdoy. 

Sebag Unit Tst. Managers Ltd.? (a) 

PQBe* 511, BcWbry. H*e,E.C.4- 0322383000 

Sebo( Capital Fd. -»1 29.M -031 3 « 

Sebag Income F«L ..J24.0 26.1*1 -02) 9.13 1 

Secnrity Selection Ltd. • | 

8 The Cremenl Mteones. MSN SLW tit-488 4313 1 
I’nvl Gtli Tst Acc .. p.95 2LU_^.I 351 

Unri CthTst Inc .._.|l7.8 -. 19.q... .| 351; 

Stewart Unit TsL Managers Ltd. (al i 
45l Cbnriotte 5q. Edioborgh. 031338027] 

Smnn Aaw ta * Fund 

Standard E'uite 152.7 57^ -«5( 378 

Accum. Lolls. [hTJ H-fl "St — 

Withdrawal Unite |45.4 •. 49.4) -04) — 

Stewart BriUah Capital Fahi 

^Standard — 

Accum. Uaua 


7-9 St Paul's rhurebyard, £C4. 

Equity Fund po J 3 

Equity Acc 24.7 2 

Property Fd. 124.9 13 

property Acc 126 1 13 

ScleoU-ro Fund. — 1 715 J 

Oonccrtihle Fund , 120.7 12 

♦Money Fund 1135 13 

P»m*. Property 1395 14 

Pen* Selective — 605 7 

Fens. Security 1214 12 

Prn*5toxDtged 1403 14 

Pens-t^ain....— J19.9 12 

9PropPtt.Ser.4... 1054 11 

VMan.Td.SerA — V0&2 U 

VEqnttyTiLSer 4 , 27 3 2 

VConvTd.Ser.4L_ W3J JJ 

VMoneyFd.Ser.4 . 1025 ' Id 

Prices at Mar. 2# Valuations 


01-5480111 60 Bartholomew CL. Waltham rtws. WX31B71 

— Portfolio Fond. ...j 10354 | — ] — 

...... — Portfolio Capital ..(W8 42 .9] — 4 - 

..... — Gresham Life Ass. Soc. Ltd. 

~H.. — 2 Prince of Wale* Rd, B 1 month. (SOS 787666 

—■ — Cl. (Silt Fund p095 1155) ..,.4 — 

“ Grosvener life Ass. Co. Ltd. 

“ 6S.Grtsn-cnorSt.W3. 01-4031484 

::::: — Ma*dFndF«*k2s_. 127.1 200 ......1 - 

— Growth & Sec. Life Ass. Soc. Ltd.? 

""I! — United houw.w.u. Otcmeiw 

::::: = 'BaBfflBS?.- „JUF J rrl z 

londbonk Sca Arc.]U2.1 115 Gj .1 — 


Price* at Mar. 20 valuations nortnally Tne*. fits. Super Fd ., j £7865 | [ — 

Albany Life Assurance Co. Ltd- Guardian Royal Exchange 

33. Old totfogtonSt^B' L ^l 375082 Royal Exchange, E Cl 01-2837107 

SSS^JE^iSF-v-M J 5 S:?fl z etoww jm ?j r 


New Court Property Fund Mngrs, Ltd- 

si. Swi thins Lane. London. EC4. 01 4084356 

N.CtJT.FDcc51..-.| r - 1 - l — 
Next rub. day June 30 

NPI Pensions Management Ltd. 

■ffl. Grocer hurrh St- EC3P 3MH. 01-8234200 

Managed Fund 1129.4 13401+8.4! — 

Prices April 1. Next dealing May 2. 

Norwich Union Insurance Group 

PO Boh 4 Norwich NR13NG. 060322200 

Managed Fund — R65.9 1745! +0i — 

Equity Fund 2J25 25|S +1 * — 

Property FbDd 109.7 1153 . . . — 

Fixed 1st Fund — 1336 Mflja +1.1 — 

Deposit Fund 985 1M oj +0.1 — 

Nor. Full Mar. 15— MSI 1 .--J — 


Scottish Widows’ Group 

PO Box 002. Ed inbreh.. EH IB SBC. 031-6560000 

Inv Ply. Scries 1 , 87.4 | | — 

Inv. Ply. Senes 2-_ 82.9 .E-3) I — 1 

Ex. UL Tr. Mar. 16 . 1155 1202 i — 1 

Mgd- Pens Mar 25 . 1207.9 21351 ... .J — ^ 


Solar Life Assurance Limited 

Ida Cheapside. EC2V SDt 1 - 01-6060471 

Solar .Managed,* 11026 109 Of -C4I _ 

Solar Property-.* J4.7 1«7 J — j 

Solar Bquil\ s 113.8 im.9 -L4| — J 

Solar Fid. Int-.-x 1034 1OT.9 +oJ — \ 

Solar Cosh « IS 6, 100.6 -J — \ 


174.61 +08 — 
2555} +12 — 

1153 • i — 

1403 +1.1 — 

104 M +03 — 


Solar Managed, p U02.6 

ssesr-s m* 

Solar Fsd fat _ p **“ * 


VFixrdlBLAec, 

VfitcLMoDeyFdAr 


.Fd-Acfe- 
fav.Acc. 
Pen.Fd.Acc. 

LPtnjVcc_ 

GTdAtonPiaaAcc. 
IntL3liuPnWAce 
PropkPrtLAcc. 
Wple InvJVnAcc- 


229. C *2.9 
1135 +4J3 
965 .. . 
108.1 .... 
139.4 +0.7 
1538 -0.9 
1503 +3.3 
123.1 +0.3 
902 +02 


Property Bonds ....11423 148.1] +131 - 
PenJstaftFd.EU.. il»4 5583] , -1 - 

Hambro Life Assurance limited ? 

70td Part Lone. London, W1 01-4000031 


Phoenix Assurance Co. Ltd. 

4-6. Kin* William SL.EC4P4KR <H«K9B7S 


Life Assurance LtiL? 


Fixed InL Dep 

rrupta ij 

Managed Cop 
Managed Acc 
Owntu 
Cait Edged .. 
Pen.F-LDep.Cai 


149.11+04 
142.41 . . 
121# +02 
147.4) +02 


Wealth Aril _ — M6.9 1022 . - 

Ebr.Ph-ASs — I , 607 I I — 

EOT Ph-Eq-E. 163.7 666) .] — 

P r ov incia l Life Assurance Co. Ltd. 

222.BiEbOprgate.EC2. 012476933 

Prov. Ma n aged Fd .11015 106.91 -32) — 

Prow Cash fS!. ... #98 7 104.ffl +0.fi| — 

Gilt Fund 30. 1106.4 1120) -0 1| - 

Prop. Equity & Life Ass. Co.? 

1 10, Crawford Street WIH3AS. 014860857 

TL Silk Prop Bd. ....| 1525 | 1 — 


Alma Use, Alma Rd,fteigate. Rolgate 4010L t^nJ'J.DcpAor 


BH-t) " 


Sun AlUance Fob dL Mngt. Ltd. 

San Allioace U» e- Bonham. 040364141 

SRftSSW-B ? 3 IS 

Target TsL Mngrs. Ltd.? (aHg> 

Dealings: 0206 5041 
3121 ,.3 329 
535 +0.7 4.92 

35.4 .... 645 

- 1652 635 

2106 653 

1383 400 

2774 -03 204 

26.6 -0-1 172 

282 -02 122 

26.1 3.83 

0355 5.06 . 

24.6 . ... 1825 

14.2 12.49, 

18.^-OA] 5.99 j 

Target Tst. Mgrs- (SetdJand) (aXbi I 

IB, .Athol Cmreal, Edin.3. 031-220 862 J.2 

5 ss WbdEi" M z 5 

T»/g« <3>w.— — )W2 • 5lite) — 33.68 , 

Trades CnSon Unit Tst. Managers? 
100. Wood Street. EC2 01«9B 801 1 

TtOITMarebl (41,9 44.6U) 5.80 

Transatlantic and Gen. Secs. Co ? 

91 -99 New London Bd Chelmsford 0245 51651: 
Borhen Mar. 31 - ,.[632 66-Bj +Q-6I 758 

i Actum. Ujiifk.) 911 965 +0.9 7.18 

Borh. Euro H*r.30. 795' tM ..... 457 

Bocktun.Mor.31 765 SOJ -0.7 4.55 

tAccmn Unite) 983. 945 -0-B 455 

Cotemw March 25- 1K.4 UU> t.m 

tAccom-Ihutei..— 1792 1SJ — .. 6 02 

Cumrtd. March 30.. M2 52.7 654 : 

(Aeemn. Dnita) 50.9 S35 6.64 

Glen March 20 0.4 45S ..._. 604 

(ACeBm. Enltt) 5L7 554 : 6.04 

Karttwre MU-.29- 485 50 8 b 179 

i AcCOm Un i I k! 53.9 • 56.7 ...... 2.W 

Merlin Mar. 28 £J 78t 427 

(AccttnL Unite>— ■■ 79.7 039 4 

Mr.HK.Yd.MarJ l, . *47 ' 47.0 848 

ItceUL Unitsi. — 57.7 - 606 8.48 

Van Gwt Mar. 28 _ 39.8 419 b 3.41 

(AmnLt'iutm. — *79 505 «... 341 . 

Vn H.y3Jjr2». BA 554 926 

WidonarUu-.nl. D1 56.1 +82 SM 

LAccubl Unllsi 612 ■ 64.4 +S2 530 

W5ck Dfv. Mac. 25— 544 . 579 &» 

D«. Aetna. 592| 325 


AMEV 
AMEVMgd. 

AMEV Moot 
AMEV Med 
AMEV MS 
Flexi plan- 
Arrow LUc Assurance 
30 Uxbridge Road. W12. 01 

SeLMkJ’d.CVUnt.Ml 47 81 ... 

Sel.Mk:F<L8LUnl — (71.7 75.9) .... 

Barclays Life A shut. Co. Ltd. 

S92 Romford Rd-.E?. 01 

Gilt-edgad BT»de -.11076 3133] +1 

BarolaybMdri’ PJIL9 1075) ... 

'Current unit value March a 


1193] +44 
120.* +09] 


120B+2.4I — Pen. Prop. Cap 
103.7 +6 7 — Pen. Prop. Acc 
1055 +0.1 — Pen. Man. Cap. 

0-B +1JU — Pen. Man Acc 
0.6 +£fl — Pen. Gilt Edg Cap 
a9| +06) — Pen. Gilt Edg. Acc. 

pSll?c?.:r-:ligi 69^31 = 

17 8) “' j _ Hearts of Oak Benefit Society 
’5.9) .".J — Euaton Read. London. NWI 01-3875030 

. Ltd. Hearts of Oak .1325 34 4) . ..-1 — 

01-834 5944 VH1U Samuel Life Assur. Ltd. 

~ NLA.Twr, Addi5ecnnbeRd, CYoy. 01-080 4355 


E S3SSPfe:-S W jSpj = j 

_ SolarCaih p W4 6 100^ I — ^ 

— Sun Alliance Fund MangmL Ltd. 

^un Alliance House. Honhaai 040364141 

901, FnfM«-r°a20i m4 |:-...J = 

— Sun Life of Canada (U.K.1 Ltd. 

— 2. 3.4. Coctepur SL.SW13' 5BH 01 -330 .MOO 

Maple Lr.Grth..—] 166.4 ]-0 3] — 

u> Maple Lf VLan^d ...j 1167 ] 1 •— 

“■ Maple U. Botv . - UO.0 — 

6333 persni. Pn rd - 1655 I ... 4 — 

“ Target Life Assurance Co. Ltd- 

— Target House. Gaiebouro Rd.. Ayle sbury . _ 

Bucks Aylesbury (0290)5841 

Man. Fund Inc.— .. |92.9 980] +03 — 

Nan. Fund Acc. ... 1845 1101 +0.3 ~ 

0857 Prop. Fd. Inc. ..._. 93.0 98.6 -3.1 — 

— Prop. Fd. Acc. U30 — 

— Prop Fit Inx _93 0 .... — ■ 

— Fixed tot Fd Inc. 114 2 120.4 +25 - 

— Dcp. Fd. Acc. Iric . . 100 2 1855 — 

_ Bet Plan Ac Pen. 57 3 625 +0.8 — 1 

— ReLFlanUapPcn-- 49.1 533 +0.7 — | 

RetFlanMan-Arc . 1104 1168 +05 — j 

u RetPlanManCap. 1065 112.7 +0.3 ~ 1 

▼ C, ill Pen- Arc 11153 1ZLB) ... — { 

0800 Gill Pen Cap. — . 114 0 1205) ... — 

~ Transinternatioual Life Ins. Co. Ltd- 
_ fl Bream Bldg*.. EG* inv. 01-4050487 

— Tulip Invpj. I'd . 1164 ., — 

— Tulip Maocd Fd -. 943 MM — 

— Man Bond Fd 955 1003 ... — 

— Man. Pen Fd. Cap . 95.7 100.71... — 

— Mare Pen. Fd Arr .fe5 lfl36| — 

~ Trident Life Assurance Co. Ltd.? 

— R c ns] adc House. Gloucester 045230541 

— Trident Man. Fd . .1108 8 114.61 . .. — 

— Trident Gr.Nn FU - 137 2 144 5 . . — 

— Trident Prop. Kd. 114.7 120.9 .... — 

— Trideni Eaty. Fd ..795,. .830 — 

— THrfentRVil F . 1245 1J12 — 

— TrdLGiltEdgFd - 114 2 1203 — 

Trident Money Fd 115 5 tel — 

— TrdLln M_Vn.Fd. . . 107 2 M6i .. . — 

— Tndott Fiscal Fd 1205 127 B ., — 

— TYdnt Bits. Mar 10 W5 33.0 — i 

— Trdm fit Bds 99.0 . ... — 

— TrdnL Guth i Cap J 95 0 100 0 ..... — 

— Trdnt iAcci{954 100 Oj — 

— Cash value for £HM premium 
~ Tyndall AssurapcelPeusloxis? 

— IP. r<m>nge Road. Bristol. 057H 32241 

l-Way March IT _ 107 0 .... — 

Equity March 17 . 133 4 .... — , 

Bond Marvll 17 . . 149 8 — . 

Property March (7 89.0 ... — j 

m. D epoMl March 17 . 120 6 — | 

lKa “ 3- Waj Pen. Mar. IT 123.0 — J 

— O'seas I m Mar IT. 65 4 — 1 

— Mn.Pn.3-W Mar 1 . 133.8 — I 

— Po Equity Mur. 1 198 6 — I 

do. Bon Map 1 .... 144 4 — j 

Do Prop. Mar 1 ... . 682 — 

a27i Vanbrugh Life Assurance? 

— 4143 Maddox 5t. Ldn WIR8LA- 014W4B3 

Managed Fd . 125 4 1S 6]-02| — 

Equity Fd 179.6 189 Jj -13] — 

i un.. Fixed 1 merest Fd., 157.6 J653| +0.2] — i 

ia “” Property Kd 1198 126^+01 - j 

— Cash Fund 111 8 117 7) . . ) — 

Welfare Insurance Co. LAd.V 
m The 1 «as. FolheMone. Kent 0303,77X33 

fjp.rtrowih Fund. 167.2 ...1 — 

♦Exempt Flex.Fd . 1005 — 

^Exempt Prop Fd .. 69 9 — 

iE':{»t.lrn. , T*t Fd .. 1110 ...... — . 

Flexible Fund 91.4 — i 

— Im Truit Fd ., — ljW.B — I 

Mcmeymnkcr Fd. . , 855 .... — I 

L .j, 7 Property Fund .... 60 1 — 

Windsor Life Assur. Co. Ltd. 

1 High Street. Wind..or Windsor 86144 

Li1elm.Flan4. ]57J W.S — 

ITT33 FuUireAx-^LfiOnni. 70 .... — 

_ Future. V«-«l Gth<bi OO.D — t 

_ Ret. Ansd. Fray . , , E19.W . — — j 

_ Flex. Inv. Growth .. |96 6 1017) — 


Oi-sauanu 

m 


01-7408111 

--J - 


Oo.3fan.Bd. — - 

Do. Equity Bd. 

Do. Fx. Bny. Bd- Fd 
Do. Bat At Ser.Tl 
Gilt Ed ft Gov. bee 


Property Growth Assur. Co. Ltd.? 
LeonHonxe. Croydon. CTUJJJ.L" 01-08008 


Dcp. Kd. Acc. toe . . IDO 2 
Hef. Plan Ac Pen. 57 3 
ReLFtanGnpPcn.— 49.1_ 
RetRanJJan-Arc . 1104 
ReLPJanMan Cap. 1065 
Gill Pen. Ace 11153 


Beehive Life Assur. Co. Ltd.? Dn. Money- Fd. . 

71. Lombard St„ ECS. 01-0231208 

Black Hone Bd -| 11R07 1+6 b5) - 

For “Brandts Ltd." see DS;pS:ad,4c+ 

-Uwds Bt IMt Tst. Mngrs." Imwri9 i f ife 


1207 ... — 

1337 +10.1 — 

1355 +10* - 
103.4 +L1 - 
109.6 +1-4) — 


Canada Life Assurance Co. 


241 High SL_ Potters Bor. Herts. PJSar 51122 GrtJd. i ter, M . .156 7 

Growth Fd Mar. f... I 50.0 I j - • 

Reum.FedJfar£ — [ 95.1 | — -1 — Far IndiTkltul Life 


Canuou Assurance Ltd.? 


Imperial Life Ass. Co. of Canada 

Imperial Hons«. Guildford 71255 

QrUFd.Mar.25 . .(56 7 6151 .— I - 

Pn.Fd. March 25— [512 55.71 

For Indiridbal Life Insurance Co. Ltd. 
See Schroder Ltfe Group. 


01-H28 RS3 
E0 24-15) 4.70 

l§^-li» - 

166.9! +L4j 550 


Trideat-TrustR iaKg) . . 

Sehlesinger Tnrat Managers Ltd. 

MO. Sooth Street Doridag. iW)0)8M41 

Amcrioad Grtnrth-^7 3*3d» -0.41 538 

Inct/me-.-. — 34.7 37 j] +0 J 945 

10% Withdrawal — 275 . 29^ +03 “ 

fnU. Growth — 455 ■ SOI) -02 351 

Market Leaden — . 248 . 26.7 -OJ 4.72 

“Nil yirtir' 26.6 2ft W -0 j) S3S 

Sch- Am Exempt". 226 255).,..: 5.« 

t' K. firth. A£ cum. - 172 Ifjj 5^ 

V.K. CrtlL Hist . U.7 lf C-J SJS 

•Next nt. dap April CL 

Tyndall Managers Ltd.? 

18. Courage Rood. BriUoL KW 32114 1 

Income Mircb 30- -I* 4 * — 1 JS 

i Accum. Unite) 

Cap. ISorebSO. 
i Accum Unite! 

ExempUHorChSO 
. (Accum- Unite' _ 

Canjr^e March 30 
■tAecum. Qnitei- 
faLSam.M4i-.J0. 

.4 Accum t : uita,- 
ScoLCap.Mar.SO 
(Ami® licitfi- — 

Scot. ]ne. March 30 


l? h ^^ y,WaoWcy i^. 0N ' B i 0 n^ ,Z ^ 887,1 Irish Life Assurance Co. Ltd. 

| . . S - ] 1. Finsbury Square, ECS. 0I-®»MSS 

ExocT^wd. Gttlt 0155 1+008 — BJucGL March 31. B9 5 QM -1.9 4.70 

Rxec.EqnitrUntU. 990 +17 — Manaced Fiukd .07? 3 lg^ +1.4 — 

E*ec Proplwi-.. alia I. ... — Propel k*d Nar.31.nfab W4-| ^ 

Carmt value March 30 T*rop.Mod.Glh....— psa.li 166.91 +l-4j “30 

-cSSSaa = King & Shaxson Ltd. 

Property Bond (olio . .. — 52. Comhlll. ECt- 01-SS35433 

DepMifBond__-h0t0 2iza - Bond Fd Exempt 10165 ZI0J0) I - 

Mrgd-Accam.Unlt- [ 1321 j — Next kud date April ft 

Life ud Eottty AManmce Gill Bondx 11375 14011+191 — 

5c). Inv ms 335] +051 — Govt. Sec. Bd 1115.9 122. ll +1.6) — 

M5 370 ::::. -. Langham Life Assurance Co. Ltd. 

Gilt Fund— 28.0 300 +0.5 — Ltndusi Hs. Holmbrook DT.NW4. 01-209 Sell 

a>-5 - Langham 'A' Plan-. 1615 ,M51 - 

♦Deposit Fund, — . 112.8 1205 — wroo Bond-. 0230 1303) I — 

*S«rSrtix*AaFd.-l770 015| ..,.4- ?f5p isnuan Fd|u6 66 9| i - 

Capital Life Assurance? For Life & Equity Assurance 

Coniston House. Chapel A+hWton 000228511 SCO Cannon AsSHrimOf Ltd. 

Kce maSrS'jFU” i )SiS | — Life Assur. Co. of Pennsylvania 

Chrthae. Japhet Life Ass. Co. Ltd.? 3»-j=.NeivBc«d.<M,wiVDRQ. Bi-mtttS 

1 Paternoster Row. EC4- 01-2403900 EACOP L'nite — 1871 915). 1 — 

Encrgj' Bands gli 3301 - Uovds Bk. Unit Tst. Mngrs. Ud. 

Equity Bds. pL4 33j{ .....1 — Exempt - — 1887 * 

City of Westminster Assnr. Soc Lloyds Life Assurance? . 

Ringsteed House. 0 White bouse Road. 81" LeadenhaJI SL.EC3M7LS. O14E30O21 

■Croydon. C3U12JA. ' O1-0MM64. MU. Gth Mar 7 L,,V 08l y?., J „ J — 

ENKMTniU lions 10551+1061 — .‘mt Cm. M ar. 31 ...... (102 2 MIM +95^ — 


Life and £«rib Antnrance 

5c). Inv 0X5 335 +0 5 — 

Second Sc 225 M.0 — 

(Secure Ret 345 370 ..... — . 

Gilt Fund— 28.0 300 +0.5 — 

Equity Fund*. 285 .220 ..... — 

8 Deposit Fund ,1110 IM5 — 

OSelecthe AoFd. -{770 815| —.4 — 

Capital Life Assurance? 

Coniston House, Chapel AihWTon 090228511 
Key Invert. Fd- 83.60 ] .... | — 

PacemaberXsriFd.. I 4 - 


Energy Bonds. 
None? Rds- — . 
Uonaced Bda. - 

Equity Ekte. — 


330 — 

38-ffl — 

35.4 -- 

335 — . - 


City of Westminster Assur. Soc Lloyds Life Assurau 

Ringsteed House. 0 White house Road. 812.LeadenhaJI SL.EG3M 

■Croydon. CR02J A. O1-0MMG4. MU. GtK Mar 7 I - M 

First Unite ]i(j03 10531+106] — uW-CcQ.Mar.31-.... 1W 2 

Fourth Goto 59.7 1+0 ffl — Opt. Prop JJar. 31.. 1141 

Property Curl* — -]a90 52 d] +l.ll - ^t.SHy.Xtor.31 1M7 

City of Westminster Ass. Co. Ltd. gg. gf SS'Sr uso 

Rinedteod House, « WMlehorse Rood ipv.Fd.SJar.ih jn 6 

Croydon-CRfl 2J A . 01«4 P654 «*n.Et(.F<LMar.l5.. 224 4 

~ ■ 52^ +1-21 - Fn.TrfTJMarlf-..- J244 


Property Fund — 

Property Fund l A! . 

Agricultural Fu nd 
Afirlc- FundiAi- — 
Abbey Nat. Fund.... 

Abb«rN«-Fd.tAi. 
Inx+stmeni Fund.. 
Investment Fd 1 A 1 . 
Equity Fund _ .. _ 
Equity Fung iai 

Concur Fund 

Money Fund (Ai — 
AemanaL Fund — 
Gill-ede+d Fund-.. 
Gill-Edged Fftf.V. 
iPearoAnmuty...- 1 

■Mmmed Ahi> I 

Proa Growth Penal 
.Ul WTher Ac. UtsJ 
UAll Weather Cap 

VI nv. Fd litsL j 

Pension Fd. Uls. _ 

Ctrav. Feni Fd. 

Cm. Pua Cap. CL; 

Man. Pens. Fd T 

Mon Pena. Cap UL 
prop. Pens. Fd — 
Prop Pena.Cap.Ut*. 
Bdgc Sue pen. UL, 
Bdjj. Sot Cap. It . 


Prudential Pensions Limited? 

Hoi bora Bair, ECT N 2NH 0MO5B222 

Equiri Fd Mar 16 JGL9.51 20. Ill ... ] — 

Fad. InL Mar 18. -.156.12 16^ .... 1 - 

Prop. F . Mar. 16 Jo.9 .72 2053| - 

Reliance Mutual 

Tunbndga Wells. Kent. 08U2222TI 

Rel Prop Bd+ 1 1691 | +2 2| — 

Royal Insurance Group 

1. North John SI, Liverpool. OBI 2W 6022 

RoylU Shield Fd ....1112.7 11921— l — 

Save & Prosper Group? 

4. GLSL Helen's. Lndn . EG3P 3EP. Ol-SH 8899 

Bal.lnv.Fd 005 J. 1115 +0 4| - 

Property Fd + filBfl 1255 • ■ — 

Gill Fund 0120 117.9 *0S - 

Bepqfl(_Pd.«^_,.Bl71 iOJ ; - “ 

171.9 .. - 

1780 . - • 


I. .— 1520 

>|A1. 1515 

Vnd. 585 0 

II, 583 0 • 

nd.... 138.7 

I. f At. 130 6 

md._ 58.7 + 0 4 — 

•Al. 585 +0-4 - 

140 6 -0 7 

\l 140.3 >0 7 

127.7 

\i 1274 

d 3SJ33 .. . 

ad— 114.7 +0.1 

. I AV 114 7 +0-1 

ity.... 1522 

N — U7 0 .-I 

PWasmB ft Amuul » Ut 

. UtsJMS l 108 ... 

Cap . 93 7 103 9 ... 

ts.— 116.7 

L 125.4 

1. UL 119.4 

— : 1257 

P UL 121A 

f __ 1253 

».tlt*. 1213 

n. UL 115.6 

UL- U07 


m.fl .. 1 - 

Co Pens. Kd.T _ |169 1 178 0) . - I — „ 

Prices on *Marrh 10 -March 30. *'*M8«vh 7. 
t WecMy dealing* 

Schrader Life Group? 

Enterprise House, Pornmouib. 070P2TT33 

Flc*. March 20 llltO llfcfl “ 

Equity March 29 ,. 188.1 .. ., — 

EquiyraS|un:lt29.. 1776 187.1 — 

Prop. March 20..,. 125 8 132 5 ..... - 
Fid ttt March 28. 1283 1357 .... — 

Mono Fund 1024 107 W -- - 

HepOtif March 29-. 105.5 IMI — 

Pm-Cps. March VS . 158 6 1671 ... — 

Pen Acc. March 20 1804 1901 — 

Exec Pea. Cap.. .. 11120 ... — 

Bare- Feb. Arc, 116 18 - 

TfadhidBal Life Funds , 

Fixed Interest. 1140.6 148J +17 — 

Equity mj6.4 222J +?6 - 

ITupcrtj- U26.6 1333 +fl — 

Managed J1291 U5.9 +1J — 

Money. U11.9 117.8+0.2 - 

K.&SGQiBds .11373 1402+}? — 

K &S.Govt Scc H5.9 122.1+16 - 

Commodity UT «•* , « a +9? — 

Growth iTt. 014 2 1»JJ +0J — 

Capital nr 0141 130-2 +}2 - 

Income UT |12V6 138.1+16 - 

Inlrrnalionsl GT-.U31 J 13831-0 21 — 


0272321)41 
t«^ — 7.96 

1518 .-... 796 1 

U6.2 8W 

144.0 4.79 

932 7.00 

1230 ...... 700 

8U 564 

10ft2 5-64 

2174 5.73 

2238 573 

111.4 581 

3251 ..... 5.01 

132.4 ™*.. 9.45 


Property Fund 
Managed Fund 
Equity; Fund _ 

Land Bank Fuad 
Investors Opt Fdd 
Gilt FUnd — 

PLTjL Fund — . 

Fuads currently dosed to new v 

Speculator Fund -.1 34.0 

Perionn. Units — , 154.7 

irteedUntfi j 1000 

Conunercfal Union Group 
SL Helen's. 1. Undmhsft. ECS- 
Variable AnAc.UU J 4287 

Do AnnotlyX-'U — [ 1518 


150 A +6.4 
476 ..... 
550 +0*» 
121 n +0.4 


4Pn Fd.ln.Mor.lS_ [ 
*Pn.Dp.Fd Mar 15..f 


1202 +0.1 — 
1455 +2.2 - 

1322 +18 - 

UU +«2 - 

108.7 — 

2415 — 

1310 — 

164J — . — 
135.4 - 


London Indemnity & Gnl. Ins. Co. Ltd. 

NortlicJiffc Hje .Colaon AiP.Brido). 297281 
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NOTES 


Fnre+ do noi include 5 prrmliun. escept where 
indicated 4. and arc In pence unless otherwise 
lodlcaicd. Vieid+ s. i.noun in last coltmuu 
alfc-w (or all buying eik-pentef a Offered prices 
include all espcweii. b Today'*) price?. 
c VleW based oa otler price, d Estimated, 
g Todaj'** opening price, b Dtetntauboti fr» 
of U K tax«+ p Horiodie premium insurance 
plans * Single premium insurance. 
* rifleipd price includes ail expenses except 
agent's com mb ..Ion. v Offered price locludfa 
all expcn..ef. it bought through manager*. 
* Provjuur da> f once 9 Net of tax oa 

realised capital gams unless Indicated by«6 
9 iiuenwcy aro'*. 5 Suspcndod. ♦Titld 
before Jersey tag. 


OUilTOP- jmruiro„po^ n«| 4 — Nnra&q.t-wp 

Eagle Star Uteur/MidlUHl Ass. 5gSSg.gS-.BI 

J.Zhre*dli»nHc&. ECC. 014588 2SJ3 NcJex Won .\rc.j530 


INSURANCE BASE RATES 

t Property Growth 

Cannon Assurance 9 % 

t Address shown under Insurance and Property Bond table. 


CORAL INDEX Close . 417*422 
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127 I 2.9 36 NOTES 

tl_13 14 4.4 V 

tQ&O | 13 9.0 ium Mhtrvlie ImUcaled. prices and net dividend* are in 

— — pence and dcwmrinatfotu ate Z5pL EMnuel pricerearnlnga 

2.1 83 ntlai and coven ere hared an latest annual reports and account* 

— 10.3 sod. where paMMe. ore updated on knif-yearly Hgurec; they are 

1.2 4.9 ad ju st e d to ACTaf M per ceaHVB are ca lc u la t ed on the harlacC 

— 8.1 dot dMrOnnlen: bracketed flgnrra Indicate 10 per cent, or tare 
1 1 + difference U oleghtel ra "nH” distribution. Covers are baaed 

J i lj on " war l wirm - fflti d W l lw. Yields are based on middle prices, 
g o'g are jp-oea and allow for value of declared distribution-* and rights. 
i'i an Securhiea srttb denmotnathma other than sterling are qwxed 
2 j ^ J Inclusive at the Investment dollar premium. 

Tv tl'o A Sterling denominated securities which include Investment 
dollar premium. 

12 3J a "Tap - * Stock. 

♦ 83 - Highs and Lows marked thus have been adjusted to allow 

f 60 lor rights issue* lor cash, 
f 53 I tnterim.since Increased or resumed. . 

t Interim since reduced, passed or deferred, 
it Tax-free lo non-roddenK 
* Figures or report awaited, 
tt Unlisted security. 

* Trice at time of suspension. 

1 Indicated dividend alter pending scrip and cr rights usow 
9 7l 7 1 cover relates to previous dividend or lorecmL 
i , 4'i ** Free of Stamp Duty, 
i n in ♦ ■*•***» Md or reorganisation in progress, 
v n it 4 Not comparable. 

f-S il 9 Same Interim: reduced final and/or reduced earnings 
23 6.7 indicated. 

3.0 6.0 f Forecast dividend: cover on earnings updated by [ateat 
45 3.0 interim st atemen t 

3.9 6.9 I Cover allows for convorr-lem of « hares ik* now ranking fop 
I? y dividends or ramdnit only /or restricted dividend. 

1 « 7 j * Cover does not allow for shares which may also rank lor 
ii in dlvidend-at a future date. No P.*E ratio usually provided. 
IT »Q 9 Excluding a final dividend declaration, 
s-u v.7 t Regional price. 

A No par value. 

a Tax free b Figures based on prospertus or other official 
estimate, e Cents: d Dividend rate paid or payable on parr 
of capital: cover bared on dividend on full capital, 
e Redemption yield, f Flatylald. g .Assumed dividend and 
yield, fa Assumed dividend and yield alter scrip issue. 

J Payment from capita) soared, k Kenya, in Interim higher 
than previous touL n Bights issue pending 9 Earnings 
based on preliminary figures, r Australian currency, 
a Dividend and yield exclude a special payment t Indicated 
dividend: cover relate* to previous dividend. P-E ratio based 
on latest annual earnings ■ Forecast dividend, corer based 
on previous year's earnings, v Tax free up to 3Pp in the E. 
w Yield allows for currency clause, y Dividend and yield 
based on merger terms z Dividend and yield include a 
special payment: Cover does not apply to special payment. 

A Net dividend and yield. B Preference dividend passed or ■ 
deterred. C Canadian. E Issue price F Dividend and yield 
based on prospectus or other official estimates Tor 1377-78. 
C Assumed dividend and yield after pending scrip and/cr 
rights Issue H Dividend end yield based on prospectus or 
other official estimate* lor lfflft-77. K Figure* based ora 
prospectus or other official estimate* for 1876-77. pi Figures 
based on prospectus or other official estimates (or 1976. 
N Dividend and yield based on pratpecTiu or otiwr official 
JO 25c L5| t eabmatea for 1878. P Dividend and yield based on prospectus 

_ _ Of other official estimates lor JG77. Q Gras*. T Figures 

_. _ assumed. V No significant Corpora lion Tax payable. 

Q8c L9 7 8 2 Dividend total to date. 

[S0? e t Abbreviation*: « ex dividend: a ex scrip is-ue. o ex rights, ts ex ' 

VZte L5 '’65 aU: - ** e *P lw distribution. 

l il zu “ Recent Issues " and ** Rights ” Page 40 

Sj76c u * — — — 

"" — — This service is available to every Company dealt in on 

Stock Bacban ees thmighont the United Kingdom to a 
fee of £325 per mmaa for each security 


REGIONAL MARKETS 


are as qnoted on the Irish exchange. 
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Babcock 
wins f 70m. 
Saudi 


Nimrod development 


to go ahead 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


Treasury 
man joins 
Guinness 
Mahon 



contract 


SY RICHARD JOHNS 


THE SAUDI Arabian ' Govern- 
ment has awarded Ames Crosta 
Babcock a turnkey contract worth 
428m. riyaJs (£?0m. for the con- 
struction of a drinking-water 
treatment plant to serve Riyadh. 

The Lancashire-based company, 
a member of the water engineer- 
ing division of the Babcock 
Wilcox group, believes that it is 
the highest value contract ever 
to be given for such a project. 


THE U.K. is to go ahead with 
full development of the Hawker 
Siddeley Nimrod flying- radar- 
station for Airborne Early 
Warning (AEW) duties, and is 
pulliog out of ibe NATO -plan 
for the rival Boeing E-3A Air- 
borne Warning- and Control Sys- 
tem (AWACS i. - - -- 

The decision, announced by 
Mr. Fred Mulley, ■ Secretary for 
Defence, yesterday, is due to the 
inability of other NATO partners 
to agree on sharing the cost of 
the S2.4bn. (£1.4bn.) AWACS 

plan. 

The U.K. would have been pres 
pared to adopt AWACS with full the 
NATO agreement. 



By Peter Riddell. 
Economics Correspondent 


The Nimrod airborne - early warning aircraft. 


. . . . — - AWACS programme, while It is also claimed by the U.K. 

i» iui a««. a piujo-i. r . - r J?"* 1 ". K* e presenting. a substantial element that Nimrod wiU.be capable of 

The water drawn from wells. 37 f" ence any agreement the of tiie U.K. aerospace industry s being used in conjunction with 
miles from the Saudi capital, will y K - cimnot watt any longer design, development and manu- any of the U.S. Air Force's own 

'before going ahead with the factunng capability. AWACS aircraft that might now 

Nimrod programme. . The amount spent on Nimrod be stationed in Western Europe. 

Mr. Mulley made it clear at so far is estimated at over Mr. Mulley made it clear that 
last week's NATO Defence £22ttu with £6m. spent on the it was open to the other members 
Ministers' meeting in Brussels Hawker Siddeley Nimrod air- of NATO to adopt AWACS. - if 
that he was “ reserving the U.K. frame and £16m. on the Marconi- they could agree on financing. 
Government's position.” Elliott radars. He indicated that in such a 

Under the manufacturing pro- situation the U.K. would try to 
NATO regret gramme envisaged, II Nimrods ensure that the Nimrod was cap- 

* 6 surplus for likely to become sur- able of working alongside the 

NATO headquarters in Brua- plus) to the RAF's anti-sub- AWACS. to achieve maximum 
sels last night officially expressed marine warfare programme will military effectiveness. 


be processed at the rate of 14.3m. 
gallons a day by a U.S. supplied 
reverse ostiosis technology. 

Ames Crosta Babcock reckon 
the undertaking to be one of the 
biggest to use this method of 
purification. Under it. the salty 
water is pumped through a 
membrane which then filters out 
the salt 

The. British company will 


utilise a spirally-wound cellulose j great regret at the. U.K. decision, be converted to the flying radar- 


acetate membrane marketed by 
Ajax International Corporation 
of Santa Barbara. California, 
in which it has a 25 per cent 
shareholding. It is manufactured 
by Fluid Systems of San Diego, a 
subsidiary of Universal Oil 
Products. 

Most of the rest of the equip- 
ment including other water treat- 
ment plant and diesel generators, 
is expected to come from Britain. 
There will be a local content in 
the civil engineering but Ames 
Crosta Babcock is not prepared to 
say what proportion of the con- 
tract value- it will amount to. 


Management 


Sub-contracts have yet to be 
concluded for tbe provision of 
cranes, cooling towers, diesel 
generators, civil enginering, and 


Next step 


But the British -move, has not station. 

necessarily killed the AWACS These aircraft will be used to 

project. replace the RAFs ageing Mr. Mulley said the next major 

Nimrod would provide “ valu- _Shackleton aircraft for Airborne step would be for the Ministry 
able early warning for the Early Warning duties— detecting of Defence to disc uss contractual 
northern, sea approaches.” it was the approach of enemy aircraft arrangements with Hawker 
said, but only AWACS could and missiles — in the U.K. Air Siddeley and Marconi-Eiliott 
meet the low altitude threat Defence Region which also Avionics, and until these were 
over central Europe. covers a large part of the Eastern settled it was not possible to 

Mr. Mulley has been under Atlantic. give precise figures for costs and 

intense political and industrial They will also be used to fulfil employment 
pressure for some time to adopt the existing responsibilities to But he made it clear that 
Nimrod, because of the greater NATO, covering the western many other companies would 
number of jobs it will provide coasts of Europe from the North benefit from the UK. decision 
for the U.K aerospace industry. Cape of Norway to Gibraltar, and over tbe next five to 10 years. 

It is expected that the Nimrod perhaps also in the Mediter- He did not believe that the 

will create close to 7,000 Jobs raneon. decision would' have adverse 

over the next few years, at Haw- i Work on • the programme is effects upon” other Angio-U.S. 
ker Siddeley Aviation's Wood- already, under way at Hawker defence arrangements under 
ford. Manchester, and Marconi- siddeley's and Marconi -Elliott’s discussion, such as the pendlag 
Elliott’s Rochester. Kent fac- factories, and a Comet aircraft. Marine Corps procurement of 
tories, and at Rolls-Royce, which fitted with the advanced radars, the • advanced AV-SB Harrier 
makes the Spey engines for Nim- is due to start test flights soon. jump-jet 
rod - The Nimrod aircraft will be . He felt, the U.S. recognised the 

It has been claimed that tbe readv for RAF service from 1981- difficulties the NATO memhers 
mechanical and elertrical work, long-term cost of Nimrod will be S2. about the same time that the had experienced in agreeing on 
The project does not include the j no more expensive than the AWACS would have been avail- finance for the AWACS. 
pumping of the water from, wells U.K. s expected S450ra. share of able. Parliament Page 20 

r which have yet to be drilled) or 


distribution to Riyadh. 

Implementation is expected to 
take two-and-a-half years. 
Included in the price of the 
contract is the provision of tech- 
nical management and also 
certain inputs for the plant 
during the first five years of 
operation. 

The fixed-price contract, which 
makes no allowance for escala- 
tion was won in competition with 
three other groups — Sages of the 
Lebanon and Envirogenic of the 
U.S.: YIT of Finland and begre- 
mont of France: and looex oF the 


Herbert Morris Board backs 
surprise bid by Hawker 


BY KEITH LEWIS 


HAWKER SIDDELEY has indications are that Bibcock Morris of £3. Ira. for 1976-77. corn- 

entered the struggle lo gain enn- will contest Hawker’s more. pared with £2.2 m. in the previous 

«... „ . rol of crane manufaettveta The Hawker bid has the year a"d «-lm. in 1974-75. A 

U.S. It is not known what price j "? rbert a J° rns ™ a surprise approval of the Morris workers, revaluation* of assets has thrown 

the Saudi Ministry' of Agriculture I la S,l over ^95“ lS - 3m - . who. along with the Board, have up a surplus over book value of 

The offer — -~45p a saare in been unanimous in their opposi- some £3m.. which raises asset 

cash— has the blessing of the tion to Babcock. Union hostility value to over 2S0p a share. 

Morris Board and compares with was undoubtedly a factor in the Precise reasons for approving 

OlYRn . ..Kl.. _i f .1 A i. . - - - - - — - ... 


and Water estimated for tbe pro- 
ject. ‘ 

The contract is also the first 


major one in the construction 1 205 P already on the'iabto from decision ta refer the Babcock the bid from Hav.ker. which has 


field to be awarded to a western 
or Japanese company since early 
in -February when the Saudi 
Government rejected what it 
described as “ inflated bids ” for 
power generation and sewage 
projects. 


Mobutu 

meets 

mediator 


By Our Foreign Staff 


Babcock and Wilcox. offer to tbe Monopolies Commis- interests adjoining Morris's -at 

It. has been known fVr some sion. Hawker has stated that do' Loughborough, will be sent out 
time that two other parties were redundancies would result from with the formal offer document 
interested in Morris, but Hawker the absorption. in the week after Easter. Hawker 

is, apparently, a totally new The terms of tbe offer include is being advised by merchant 
contender. No previous approach, a share alternative— -46 Hawker bankers S. G. Warburg, 
was made by Hawker M Bab- for every 100 Herbert Morris — The Morris share price has 

cock, which holds a Key 40 per which, at yesterday's prices, been anticipating a new’ bid for 
cent stake in Morris. values each share at 242p. Prefer- some lime, and closed yesterday 

The Babcock Board, which ence shareholders arc being unchanged on the day at 245p. 
admitted yesterday to having offered 50p cash. Hawker shares ended 6p down at 

been taken by surprise, is now Accompanying the offer is a 526p. Babcock were lp lower 
considering what to do. The -profit forecast from Herbert at Sip. 


ANOTHER top Treasury 
official is to move into the 
private sector, the second man 
to take the step in th£ past 
mouth. 

Sir Derek Mitchell, second 
permanent secretary In charge 
of overseas finance, is to join 
the Board of Guinness Mahon, 
the merchant hanking side of 
the Guinness Peat Group. This 
is one of several appointments 
associated with the expansion 
of the bank announced yester- 
day; -the Ust includes Lord 
Goodman who is to be a con- 
sultant. 

The departure of Sir Derek 
follows the move by Mr. Alan 
Lord, the second permanent 
secretary in charge of domes- 
tic industrial and economic 
policy, who is joining Dunlop. 
It -was also announced last 
week tbat Mr. . David Walker, 
an assistant secretary at the 
-Treasury, is to join the Bank 
of England. 

The combination of these 
moves in such a . short period 
is -bound to lead, to questions 
about the Treasury’s ability to 
attract and retain senior 
officials after a period of strong- 
criticism of the department. 

Moreover, one of the other 
four second permanent secre- 
taries, Sir Bryan Hopkin, the 
chief economic adviser, is only 
working on a parti-tune basis 
after being persuaded not to 
retire last autumn. 

The moves will mean another 
reshuffle at the top in the 
Treasury although no succes- 
sor to Sir Derek is likely to be 
named until later this month. 
Mr. . Lawrence Airey bas 
already been appointed to take 
.over from Hr. Lord. 


Criticism 


Alfred Herbert makes profit 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


ALFRED HEREERT, the however, about continuing low has been used so far. Mr. Buck- 
ERIGADIBR JOSEPH GARB A.! machine tool group which was level of orders for machine tools. Icy insisted that in the context 

Nigeria's Foreign Minister,! rescued by a £25m. injection of But it made a profit in tbe last of Herberts £49.4m turnover 

Government aid in 1975, is mak- quarter of last year and in the last year, “this is not too much.” 

ing profits. first three months of this year. The stockpiling scheme had 

Last year. Herbert made a pro- “The outlook, given even a been crucial io Herbert at a 
fit of £1.4Bui. before interest and modest improvement in order in- time of severe recession in the 

exceptional charges, compared take, should result in a raodcr- machine tool industry, said Mr. 

with a £5.7m. Joss for tbe previ- ately profitable year.” added Mr. Buckley. 

ous 14 months. Buckley. The order intake rate was 

The spectacular revival under Herbert is now a National 
a new management 


yesterday met Zaire's President 
Mobutu in the first stage of bis 
attempt to mediate between 
Zaire and Angola over the 
invasion of southern Zaire, which 
is allegedly backed by Angola. 

The Nigerian move is believed 
to have the backing oF - the 
majority of African states, as 


Sir . Derek has been strongly 
criticised during the last few 
months from within Whitehall 
—especially at the political 
level— over the Treasury’s 
handling of sterling and the 
talks with the International 
Monetary Fund. 

There is apparently no 
difference of opinoin' over 
policy and Sir Derek, who is 
55, had been considering leav- 
ing tbe Civil Service for some 
time after a career of 30 j'ears. 

An unusual feature is that 
he will not be able to take up 
his new post for six mouths, 
until October l. This reflects 
the advice of a Standing 
Advisory Committee to the 
Prime Minister chaired by 
Lord Diamond and compares 
with the normal gap for a 
senior official of three months 
between leaving the Civil 
Sendee and joining the private 
sector, which has applied in 
the case oF Mr. Lord. 

Sir Derek has been asked lo 
stay on nnlii May to work on 
the preparations for various 
international meetings, includ- 
ing the summit of Vorld 
leaders in early May. 

Sir Derek's particular role 
on the Guinness Mahon Board, 
where be will be a full-time 
executive, has not been 
decided. 

The general intention Is to 
expand the bank's activities in 
the U.K. and abroad after a 
relatively quiet period.. 

The other newcomers to the 
Board are Mr. Alfred Singer, 
who will work part-time and 
retain his present posts in the 
Post Office pension , fund and 
l he Equity Bank, and Mr. 
Graham Starforth Hill, previ- 
ously a partner in Rodyk and 
Davidson, . the Singapore 
solicitors. 

Mr. David Ewart, a director 
of the bank since 1971, has 
now heroine a vice-chairman. 
Mr. George Selby has been 
annotated a consultant on 
foreign exchange and currency 
maHprs 
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well as of Washington, where it) five consecutive years 


was first announced last week. 
■It is understood Brig. Garba will 
talk to-day or to-morrow with 
Angolan President Agostinho 
Neto in Luanda. 

The invasion of Zaire by 
former Katnngau gendarmes 
started on March 10. Yesterday 
the Zaire Government admitted 
for the first time that the key 
railtown of Mutsbaisha was cap- 
tured by the invaders last 

Saturday. 

There was no confirmation, 
however, of reports that the 
Katangan force had infiltrated 
KolwezL where the state-owned 
company Gecumtaes, produces 
more than a third of Zaire's 


revival under Herbert is now a National T " |, nH . c _ ’ 1 

yy its jp_ a )°T jBvestinent pro- j Continued from Page 


which totalled £25w. machine tool business to take Herbert as“?t h-uTtn “other'll K° ’ 

Mr. John Buckley, who took advantage of the NEBs machine Jf* !? 0thCr U ' K ' 

over as chairman in 1975. said tool stockpiling scheme. Jr 1 S that tv,* 

Herbert will remain in reason- Some £5m. vras made avail- J JJSnvlUt 

able health. He said last night: able to Herbert on commercial - o ™ hi™ r 

-The outlook is one of confc terms, but with interest pay- *» * 1 S? 1, “ r ca ( f!S 1 bclow 

dence in the long term” raents deferred by up to two 1110 137 ^ of e * 600 ' • 

The company was concerned, years, and £3m. of this facility Results Page 27 


Liberals in petrol duty talks 


BY RICHARD EYANS. LOBBY EDITOR 


THE GOVERNMENT’S hopes of the Liberal party can accept an They believe that tig Liberals 
securing the higher petrol duty behalf of the motorists of this a re desperately anxious to under- 
imposed in the Budget now country, we shall have lo vote line their continuing' indepen- 
depend on intensive talks against the raising of petol deuce of the Government and a i cent. 


Lending 

rate 


high of 70.98. And the new 
partly-paid stock issued last 
week gained further to show a 
premium of £31 over the £15 
paid up. 

The new issue announced 
yesterday again follows this 
patlern. The stock is £S00m. or 
Exchequer 9J per cent, dated 
1952, putting it just outside the 
short range. It is betas Issued 
at £97 per cent., to yield 9.54 per 
flai and 9.99 per cent, to 


T W - vrfMb, dir.i 0 m.ti»! I i 1 “? l !2 yesterday lo dissuade prices." .Mr. Pardee Insisted last more cynical view a' ttat ih, ! StTOSekti'ini wiTnitaw” 
0n - da - jjjffi, I the -Liberals from opposing the night decision to oppose an unpopular able on application next Wednes- 


sources in Brussels reported ih3t, increase in the Commons on” The most hopeful prospect for tax was taken to improve" the 
the katangans were about 19 j Monday. " the Government is the offer of Liberal vote in the Stechrord by- 

miles from Knlwezi. which was' — ■ * * 

being defended by Zaire troops. 

It was announced in Kinshasa 
yesterday that a new commander 
had been sent to take over the 
paramilitary gendarmerie in 
Shaba province. There were also 
reports of troop reinforcements 
to the area. 

President Mobutu has re- 
sponded to a report in the French 
newspaper Le Monde which 
hinted that he would soon take 
a trip abroad during which he 

would band in his resiimation. — — ... *«»«« — *■ u u«e Duj-n rooiumn is ne-i 

Tn an interview with thej pect-.that negotiations will con- Bill that would meet Liberal ob- feated— one muiorltv croup the! 
national news agency -a Kinshasa . tinne over the weekend and into jections to the increased duty, the United Ulster Unionists.’ will' 


day. with another £25 on May 12 
and the final E57 on July 4. 

This has the effect of spread- 
ing the payments into the nest 
financial >car and avoiding too 


There is a great deal of brink- a formula before Monday that election yesterday, 

manship in evidence, btit would help the motorist in There were indcations vcsler- 
Ministers insist that the Budget general, and the rural motorist dav that the Liberals had sug- 

resolutiom which, increases in particular. This could per- gc&tcd a differential petrol tax j sharp a depressing impact on the 

petrol and diesel duty by ap a suade the 13 Liberal MPs to go between rural and urban areas, j monetary aggregates in the 

gaUon, and .raises an extra into tne Government lobby or hut this was hastily dropped I current period. 

£38tei. in revenue, will be put abstain, and the resolution would when a paru- developed. 1 B y announcing ' ibe issup 
to the Commons as planned. bo passed. Mr. Cyril Smith. MP for Soch- yesterday rather £an t£day-as 

J®?™ 1 Amendments dale commented: “If Mr. Pardoc would be more normal— the 

Mr. Joel Barnett, -Cbief -Secre- ..‘> H, r uuul,:iIia thinks I am prepared to vote for ~ ’ * ■ 

tary to the Treasury, and Mr. Another possibility is that Mr. the people of Rochdale paying 
John Pardoe. tbe Liberal Denis Healey. Chancellor of the 5p a gallon more for petrol than 

.economic spokesman, it appeared Exchequer, might promise be- the people nf North Cornwall, 

tbat little progress baa been fore the vote that amendments he's got another think coming." 

made, and there is every pros, would be tabled to the Finance if the Budget resolution is rte- 


be said: “Chief of. state or) Monday, 
simple citizen, my place. is in the; 
Republic of Zaire and 
never live 'a single day 
exile. 


Basically, the Liberals oppose nut decide tactics until Monday ; this week. 


Bank has also made it possible 
for dealings in the stock to start 
before the Easter weekend 
tastead of waiting until the 
fotinwinc. week. 

The official willingness to see 
lower rates Has been helped bv 
the continued strength of sterling 


Mysterious, challenge 
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markets 

pound 


move 
nal re 
did not 


motorist. - ; suspect tha» there are other rea- Funds on petrol at the higher: want money rates to fal further 

Unles-s we get an offer whicn sons tor tae move. price would have to he meL j fo-morrow. 



THE LEX COLUMN 
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- \t 


British Petroleum 


■♦fjCash Row 

Capital Expenditure. 


In *a flurry of actiyity yestor- 

day the monetary authorities TiuJpy f elf 7 4 
accepted the markets judgment, ' ^ 

hy cBttiihg Minimum Lending 
Rate a point to 9L per cent., 
more or less tied up the fund- 
ing -programme of the first few 
months of. the next financial 
year by launching .another 
partly paid gilt-edged stock 
(this time' a near-short), -and 
then, announced that, pre- 
liminary steps are' being taken 
towards the. .introduction, of the 
floating rate bond which has 
been, debated for so long. 1 
A late surge in prices of high 
coupon longs last, night on the 
view that they could acquire 
some scarcity value, seems to 
be misconceived. Tbe variable 
rate stock will simply be an 
addition to the Government 
Broker’s range, to be sold at ’ 

Timas of uncertainty over group’s eagerness to assist the 
interest rates. In ' ;the ‘ near Government in reducing its 
future — the stock, eould appear holding. BP’s preferred so’.u- 
at any time -after dealing tion would be for the -17 per 
arrangements have • ’ been cent stake in question to be 
cleared with • the Stock widely dispersed in the U.S. 
Exchange in the next couple of. and the UJC. It seems likely 
w€ eks — it is likely to generate that BP would be willing to 
little buying interest This is help the issue along with a 
tbe right time to introduce the profits forecast, pencilling -in. a 
bond, however, rather than lo net income figure of perhaps 
bring it in as what would £400in. for the current year 
inevitably appear 'as.. ta; pimit against the disappointing 
measure in some , future crisis. £isom. of 1976. The intriguing 
Matters like tiie exaet rela- point is whether the Gjvern- 
tionship of the- coupon to mea j might be tempted to bend 
Treasury BUI rates and fte its 0Wfl njles and allow BP 



k : - 


.on the contineBt. (a. ^ 

■ turnover) where, yplurae-^rpw^ 

- in brakes and fuel injeetkm^s- 
• terns .has-been running at 
ever Sti per cenL Lucas' dama 
to have made further 'iarpjgfe 
into the German mark^t,^ 
the growth of the diesel eftg& 
market in France— where it . 

plies both Citroen and Peugtstf 
—is having a big impact . 

Tbe profits improvement 1%' 
been even more marked id-t& r 
UJC. than overseas, wifiz coe» 
siderably higher returns froii 
.the. reorganised electrical 
ness, and a good performance- 
on the brakes side withrVohiailj 
gains running at about ' 4 p^f 
cent. The group has : . dMi. 

. benefited from smooth prodfle-J-; 
tion runs, and a 29 per ceai]\- 
rise in exports. Aircraft eqn^#‘ , 
ment is the one bleak' arear.r^L ' 
fleeting lower sales for the Balk? V 
Roy ce RK111 engine. ‘ ' 

Overall profits of £75m.--.& |B ,7j. 
fSOm. pre-tax are now in vfeitr " , 
for file year, against .£55-ff&{ P 
last time, which would take tfifi . - - 
p/e down, to around-BithelyieW ' -.. 
is 5 per ceuL Further ahead the^T 
first phase of the big expansion-:'! 
in' diesel equipment wifi be 
pleted by the end. of tbk.>-ear, 
and the U.S. market . ha^ yet to 
be tackled: Lucas is -currently ; 
thinking in termi of green field',., v-r*. 

' ••• •- " ".KS e 


>■ jsi-' 


investments. 


Bill rates and the 

maturity, which could be some- ^, r " " dividend flejability to 
thing in tile shwt/medium wIiet market’s appetite. If 
range, have still _ to be deeded. ^ does, another oil company 
There is also the question of ^ South Bank could 

whether large amounte would ^ 5omethin g t0 
be available for switching out 5 6 J 


Cadbury Schweppes 


Saar?’: 


Meantime the full accdunts 


can hold it. The path has already P lcture , of l . he group s perform- 
been trodden, of course, by GEC ance. In fact there was a 
whose Floating Rate Notes have ver Y large rise in cash flow, 
moved up from an initial; 97 to taking into account U.K. tax 
mi. V: paid (£ 20 m,j rather Man pro- 

Haring taken these measures vided f£l9?m.). This year the 
the authorities no longer have Forties Field will come through- 
to be so concerned about: the strongly, with Alaska in follow 
possibility of interest rates' bot- in 197S— output there is cx- 
toming out earlier than they had pected to begin this July. But 
planned. They may not be as losses in European oil market- 
keen to hold up raiesar t ifi ri al ly ing seem set to- continue, -an 
as they have been doing unpleasant subject almost 
recently. But rhe stock market ignored, and completely un- 
faces calls of £L3bii. on partly- quantified, in the accounts, 
paid gilts in the next few 

months and a possible bp offer Lbcas Industries 

as well, which could take quite - . , . 

some diaestine FeUowing a strongly acccler- 

some tugesung. ating tren(j thr0Bgh 1976 . 77> 

op Lucas Industries’ profits have 

ut risen from £2 1.0m. to £34.7m. 

Introducing the BP annual pre-tax in the half-year to 
report yesterday -the chairman. January. Vehicle equipment 
Mr. David Steel, made cl jar the sales have been especially strong 


•y 



Cadbury Schweppes . 
emerged from 1978 in slight]^',, 
better shape than looked like 
at the interim stage.' ; CatULdJ’^'l 
apart, the overseas loss-maker^ 
have been contained, while s>?fc-. ' 
home both sales volume arjts^-' 
market shares .rose : modestl.va i 
The upshot is a rise in „ 
profits of £S.2m. to £4SLtf^ 
excluding disposals, while i 
ings per share are jnst about'J 
square after the higher; 
charge and the dilating eff 
of 1975’s rights issue. 

Thanks to loss eiiminationa^; ' - 
Canada (worth maybe £2frajj 
pre-taxi and the possibility . 

lower tax chaise, Cadbmyifc . - . 
hopeful about earnings pre^w 12 .- : ' 
in 1977, But- working "• • 

demands are rising 
impact of cocoa prices, and^C^-i ''- - 
tal spending this year is gSife;:: '' • 
up by around two-fifths to ' 

End-December stocks 
fifth or so higher: and net^T’ " * ’■ " 
terest charges rose from.i&fw;?--' 
to £5.5m, over the two 
of 1976. The shares yieia.a'it^J:^ ' ' 
forably covered 9} per ceoh*tk‘..L. ; 

455 P» but the p/e is less atWfJp;" 
tive at 10. 


Weatiler 


UJv. TO-DAY 

BRIGHT SPELLS. Rain at times. 
Rather cold. 

London, S.E M Gent S. and S.W. 
England, E. Anglia, E. Midlands, 
Channel Is. 

Rather cloudy, showers. Wind 
S.W, fresh. Mas. 9C (48F). 

E. and -N.E. England, Borders, 
Edinburgh, Aberdeen, Moray 
Firth, N.E. Scotland, Orkney, 
^bcllands. . 

Bright intervals. Wind S.W.. 
strong. Max. 8C (46F). 

W. All (Hands, Wales, N.W. and 
CcnL N. England, Lakes, L of 
Man, S.W. and N.W. Scotland. 
Glasgow, Cent Highlands, Argyll, 
N. Ireland. 

Cloudy. squally showers, 
wintry on mountains. • Wind 
S.W., strong. Max. SC («F). 

Outlook: Showers. Sunny 

intervals. Snow on N. bills. 


BUSINESS CENTRES 
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HOUDAY CENTRES 
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Snow reports. Page 2 



A decision 
must lie made 


-it is now a matter of urgency for ell employers. 

. Crusader s experience of the Pensions field may well 
provide the solutiorvyou are seeking. . 


Doug las W . Scott, Manager Group Sales & Service r 

Department. Cmsader Insurance Co. Ltd. Vincula House/ - 
Tower Place, London EC3P3BE. •• 


:!am interested in the following Crusader Bookfets U as neqtmvdl-r^ 

□ PefBions ] j The Emerilus | •jSrowtii -• r — ]PEn3tDfl&})lii£f : u . - 

to next stepLJ fund -L-ip8ntiQnFuffi 


Name. 


Address. 
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